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Yeuthfal Finance Minister Abbott this week delivered his first 
budget address. The majority of Canadians liked the tax cuts he 
gave; hoped for more in future. Many of them would continue 
te call on government to do more things which cost more money. 


THE NATION’S BUSINESS 


But New Tax Rates 
Are Still Too High 


Budgets are the day of reckoning. The taxpayer is the only 
. source of government money. The Canadian people through their 
political parties and through Parliament have abundantly demon- 
strated their willingness to pay the cost of war and to aid veterans, 
also their eagerness to expand social services and to have a 
thousand other costly things. 

Finance Minister Abbott has presented his first account. 

There will be wide popular approval of Mr. Abbott’s emphasis 
on reduction of personal income tax, of his recognition of the 
serious psychological effects of a long period of crushing taxes. 
Wisely he recognizes that “there is risk of a serious drain of 
Canadian personne! to the South.” 


The Abbott reductions on incomes up to $3,000 a year have 
gone further than the relief promised in the U. S. and very much 
further than that recently given in Great Britain. 


Mr. Abbott has recognized the plight of the tax-benumbed 
white collar group who were being extirpated under previous 
tax schemes. Because it is-on*their purchases and on their con- 
tributions that so much of our economic and cultural foundation 
depends, the whole nation has an important stake in whag 
pens to them. Very right the Finance Minister was whet he 
that continuing old rates “would constitute a serious i iment 
te a full working effort and a brake upon the drive and initiative 
of men and women in all groups and classes.” 


While our tax rates are still enormously high by pre-war 
standards, it will be admitted that substantial progress in tax- 
cutting is being achieved. Nevertheless, Canadians should not. 
lose sight of what government schemes still cost and how enor- 
mous the tax burden still is. 


Married, no Children 
1939 1942* New rate 
nil $ 23100 $ 70.00 
144.00 1,378.00 670.00 
781.20 3,762.00 1,990.00 

3,112.20 10,279.00 6,140.00 


There will be very general approval of the Abbott plan for 
retaining the previous structure of exemptions and allowances. 
It is a sound discipline of citizenship to be obliged to pay direct 
taxes, small though they may be. It was wise indeed to reject 
deluding schemes which: would let a sizeable segment of our 
population escape the painful realities of direct taxation. 


EPT Has Bad Effects 


Retention of the excess profits tax till the end of this year 
is unfortunate. Under present conditions, the objection is less 
to the amount of money this tax extracts than t§ the demoraliz- 
ing effect the tax creates. Froin its inception, this has been a 
thoroughly poisonous way of getting revenue. What The Financial 
Post said on the occasion of the last budget still applies. 

“There were grave doubts about the wisdom of this levy even in 
wartime. It is absolute folly to continue it now. It encourages waste 
and extravagance, it hampers vitally needed expansion of young, grow- 
ing and-small business and it is grossly unfair to those firms, which 
through no fault of their own, experienced abnormally low earnings 
during the base period of 1936-39.” 


Employers will be disappointed that they have not shared 
in the easement. It will be argued that their taxes should be re- 
duced to permit them to build reserves for less favorable times 
in the future and for expansion. 

Very important, however, is the fact that Mr. Abbott's bud- 
get seems to have outlined the general pattern of the tax burden 
which Canadians and Canadian business are going to bear. For 
business particularly it is vital that it be able to make some 
forecast of its position and the promise that EPT will go the 
end of this year will be ‘helpful. 

The hard facts of this peacetime budget should spur Cana- 
dians into making sure that subsequent budgets bring still fur- 
ther reductions. 

* In. his challenge that business show efficiency and that it 
fight for lower prices, Mr. Abbott echoed the sentiments of out- 
tanding business leaders. He added: 

“We in the Government and the vast majority in this House and in 
this country believe in what is now called free enterprise. We believe 
in it not as a windy doctrine or mystic ideology, but as a sensible way 
of getting things done. It must prove itself and justify itself by its 
results. With the orderly removal of controls, with increasing supplies 
of material, with efficient and co-operative labor and with ample 
markets, Canadian business enterprise is in a most favorable position. 
We all expect it to show its mettle. both in production and in marketing.” 


New Tax Law Will Ke Welcome 


But if employers find little elation in the budget, they will 
be delighted with Mr. Abbott's announcement that “we have 
been busy during the past vear upon the rewriting of our basic 
imcome tax law in an effort to improve its arrangement, to make 
it clearer and simpler and to remove ambiguities and anomalies. 
‘ . It will be less dependent upon the exercise of ministerial 
discretions.” 

That’s what Canadians have been waiting to hear for years. 

t is interesting, and it should be instructive, to compare this | 
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irst Tariff Offer 


Believe Original Bid at Geneva Leaves Leeway 
for Bargaining; Negotiations May Be Long Ere 
Definite Agreement Reached 


Mr. Wilson, The Post’s distinguished writer on public 
affairs, has been sent to the World Trade Conference at 
Geneva as eye-witness at this crucial gathering for Canadian 
businessmen. 

By KENNETH R. WILSON 

GENEVA (By Cable)—The most crucial tariff negotations Canada 
has engaged in since 1932 are now actively under way here. The long- 
awaited Geneva tariff ball started rolling on April 23, when the 
United States and Canada exchanged what are called here officially 
“lists of offers.” 

That same day Canada also exchanged offers with Czechoslovakia. 
Canadian negotiations with France started April 25. The subsequent 
timetable is: on April 30 Canada was to exchange tariff offers with 
the United Kingdom, South Africa and Norway; on May 1 with India, 
Lebanon, Syria and New Zealand; on May 5 with Cuba and China; 
hy May 8 Brazil will come into the picture and on May 10 the new 
customs union of Belgium, Netherlands and Luxembourg (commonly 
called Benelux) will do likewise. Note date has yet been set as to 
when Australia is prepared to start negotiations with Canada. 


The official schedule of ex- 
through until May 30 but almost | FAIQ@ Shortage 
Seen Bringing 
Subsidies Back 


all nations will have exchanged 
lists with the United States by 
the end of April. Mere exchange 
Believe Manufacturers 
May Absorb 2% Sur- 
charge Allowed Tanners 


of lists does not necessarily mean 
MONTREAL (Staff) — Subsi- 


that actual tariff bargaining has 
begun. In Canada-U. S. exchange 
dies are coming back on imported 


it is reported that there are 450 
items on the U. S. “offer.” In 
short, the Canadians received a 
highly complicated schedule of 
tariff items which will take days 
of study before Canadian negoti- 
ators emerge with a complete 
picture of what it really portends. 


U. S. Offer “Not So Hot” 





latest in budgets with the origina] document of the new Dominion | 
of Canada of 80 years ago. Here are the two groups of estimates: 
1867 1947 
$14,700.000 2.290,000,000 
14,300,000 2.100,000,000 
374,140 190,000,000 
Canada has grown in 80 years but so have its obligations. 


Receipts .. 
E:xspenditures 


The general view here is that 
negotiations for the United States 
and Canada started off slowly. 
This does not mean that nothing 
of consequence will.emerge from 
the discussions. It does mean, if 
true, that the Americans are not 
forcing the pace. This is not un- 
like what happened in Washing- 
ton in 1938 when Canada, Britain 
and the United States were nego- 
tiating a triangular trade treaty. 


The present American offers 
arc considered above the sort of 
propositions made. initially in 

38; in fact the Americans are 
reported as believing they have 
made extremely generous offers 
in some particulars. On the other 
hand, a Financial Post informant 
who had access to at least a part 
of the American offer states that 
if the entire schedule is no better, 
he would feel justified in saying 
that “it is not so hot.” 


Whether the Americans could 
in fact make a so-called “gener- 
ous” offer is a highly debatable 
point. Even among the Common- 
wealth delegates there was vari- 
ance of view as to whether nego- 
tiations should start off with each 
country making its maximum 
offer or should start off cautiously 
and work toward a final limit of 
concession. The Canadian view 
has apparently been the latter, 

(Continued on page 2, col. 3) 


One in I1 Tested 
Infected by T.B. 


Established sixteen months ago 
as a separate institution under 
the National Sanitarium Associa- 
tion, Toronto’s. Gage Institute 
Chest Clinic this week issued its 
first annual report. 


It revealed that 126,000 minia- 
ture chest X-rays were taken 
during 1946. All subjects were 
“apparently well” people but the 
X-rays disclosed 1153 cases of tu- 
bercular infection (9% of the 
total), of which 133 were active. 
Eleven thousand patients were 
further checked in the chest cli- 
nic during the year and, as a re- 
sult of tuberculin and sputum 
tests, 354 active cases of tuber- 
culosis were discovered. Three 
hundred and thirty-eight were 
recommended for admission to 
sanatoria and all but 7£# were 
admitted. 


hides, The Financial Post under- 
stands. While the official an- 
nouncement is expected around 
May 1, it is’ understood the new 
system has already been put into 
effect on an experimental basis 
for the last week or two. 

Actually the new subsidy is got 
going to cost the Government 
much money. As outlined, the 
plan is to have tanners add 2% 
to their invoices to shoe manufac- 
turers and other leather fabric- 
ators. Since leather is said to rep- 
_ resent roughly 40% of shoe costs, 
itis believed manufacturers will 
attempt to absorb the subsidy. 
Tanners will then remit subsidy 
collections to the Government 
Subsidy Fund, out of which hide 
importers will be reimbursed. 

This move by government 
tanners. and shoe manufacturers 
is thought to be only a temporary 
measure until the supply of do- 
mestic hides, particularly calf 
and cow, improves (The Finan- 
cial Post Jan. 18). Some obser- 
vers believe it may also be an 
attempt to force hides on to the 
market which may have been 
held back, waiting for an increase 
in the price ceiling. 

Shortage Is Acute 

Everyone agrees that there is 
an acute shortage of hides and 
leather. Sole leather is said parti- 
eularly short, along with calf- 
skin for the better type shoe. To 
stretch out the available supply 
of hides, tanners are permitted 
to process no more than 75% of 
last years production. 

Cause of this is the drastic re- 
duction in cattle slaughtering. In 
the first quarter of this year 
280,428 cattle and fewer than 
100,000 calves were slaughtered, 
against 395,721 and 129,565 in the 
same period last year. In th: last 
three months of 1946 the totals 
were 557,770 and 152,136. . 

It is stated that most of the 
hides entering under the new im- 
port subsidy come from United 
States. Practically no Néw. Zea- 
land hides have come to Canada, 
since it is stated, England has 
contracted for almost the entire 
output of that country. If the im- 
port subsidy results in an in- 
creased supply of hides, it is be- 
lieved that there should be little 
increase in the retail price of 
shoes. 


How 20 Companies May Fare 
From Tax Rates In 1947, 1948 


For most corporations Hon. D. C. Abbott's 1947 budget will not 


change the tax rates applicable to 


1947 earnings from the rate already 


known (30% normal plus 15% EPT plus 7% provincial tax for Ontario 


and Quebec companies). 


At the end of 1947 the 15% excess profits tex will terminate but 
Mr. Abbott made no mention of what the corporate rate will be 


for 1948, 


In the following table The Financial Post estimates what the 1947 | 
tax rates and an asumption of a 30% Dominion rate in 1948, with a 


7%: provincial income tax rate in 


each case, would mean to 20 com- 


panies. The estimates are based on the net profit plus income taxes 
shown by the companies’ 1946 annual reports which assumes that 
sales, costs, etc., will be the same as in 1946. 


Year End 


Canadian Locomotive 
Montreal Locomotive 
Dominion Bridge 
Robert Mitchell 
J. S. Mitchell. 


| General Steel Wares 


Building Products 

PUAN Ow inna chp Chena 
iy tee EE os ge 
McColl-Frontenac Oil 

Easy Washing Mac 
Southam Co. ..... 
Dominion Tar ... ; 
Goodyear Tire & Rubber 
Nationa! Breweries . 
Powell River Co. 

Wool Combing Corp. .. 
Imperial Tobacco 

Howard Smith Paper 
Gypsum Lime & Alab. ..cscccccceees 


’ . 


.3l 
ot. 51. 1.86 
. 31 


Earnings a Common Share 
—Estimated— 
194g 1948 
$ 
8.26 
4.85 
2.41 
0.53 
11.57 
1.78 
3.07 
9.74 


1.25 


Recent 
1946 Price 
$ 
7.04 


4.19 


$ 
10.46 
5.97 
2.94 


81 22'2 


0.49 
10.02 
1.57 
2.68 
8.32 
1,20 
3.18 
1.65 
1.36 
2.40 
5.40 
3.49 
2.56 
1.84 
0.61 
2.48 
1.32 
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To‘Cyclical’ Theory 


By BLAIR FRASER 


OTTAWA — Initial reaction 
here to Hon. Douglas Abbott’s 
first budget seems to be pretty 
solid approval. There had been 
the odd prophetic guess that tax 
cuts might run as high as 30%, 
but most people wrote it off as 
wishful thinking. They expected 
to be disappointed, so it was all 
the more fun to see hopes coming 
true. 


Reporters had « two-hour start 
even on Parliament, in learning 
what was in the budget. At six 
o'clock we were herded into a 
“sealed room’—the Liberal cau- 
cus room—and guarded by House 
of Commons police. There,-hunch- 
ed around a long table with el- 
bows in one. another’s ribs, we got 
the full text of what the minister 
was going to say, and the benefit 
of expert advice on what he 
meant by it. 


Seldom have fewer questions 
been put to experts. You could 
hear subdued yelps of joy as each 
man’s pencil stopped in the table 
of tax reductions, at the spot 


ee 


OntarioSendsHardwood 


To Build U.K. Furniture 


An entirely new type of export 

trade for Canada has just been 
launched with the official blessing 
of the Ontario Government and a 
$2 million contract. The new ex- 
port idea—dimensioned squares of 
hardwood, for use in United King- 
dom furniture— was engineered 
by the Ontario Department of 
Planning and Development. Best 
part of the plan is that it gives 
strong promise of developing into 
a permanent export business. 
- The dimensioned squares—sec- 
tions of semi-processed hardwood 
varying in size from 12” to 3” in 
width or thickness and 3” to 48” 
in length—are being bought by 
the United Kingdom Board of 
Trade on a 100% cash basis, They 
are to be allocated later to furni- 
tire manufacturers in Great 
Britain for use as_ structural. 
frames in a government-sponsored 
lirie of utility furniture. The first 
contract, arranged with 15 firms 
widely scattered throughout On- 
tario, calls for shipment of 6 mil- 
mion board feet with an option on 
double this footage at approxi- 
mately $235 per thousand board 
feet. 


This deal is not to be confused 
with an earlier one calling for $1 
million worth of knock-down ply- 
wood bedroom furniture with 
Globe Plywood Co. of Colling- 
wood, the supplier. An additional 
contract valued at $1.5 millions | 
was later arranged with the same 
company. 

The huge British demand for 


Broader Trade 
Held Key toCut 
U. S..$ Deficit 


Graham Towers Reports 
Devaluation Not Neces- 
sary For Some Time 


Despite an adverse trade .bal- 
ance ith the United States, 
amounting to $603 millions last 
year, Canada’s reserve of U. S. 
dollars declined only $263 mil- 
lions, or 17% from its 1945 rec- 
ord peak of $1,508 millions. 


That was the encouraging re- | 


port of the FECB, tabled in the| gepartment reports first quarter time loss 606,255 man work days 
(76,695 in same period, 1946). At April 1, five strikes in effect. 
Refundable taxes for 1942—a total of $89 millions—are to be re-| 


House of Commons this week. 
It suggested that, despite growing 
rumors of possible dollar devalu- 
ation or some form of import 
controls to relieve the ‘pressure 
on Canada’s U. S. dollar holdings, 
no such drastic action will be} 
necessary for some time ‘yet. | 
Meanwhile, the board is hope- 
ful that the deficit can be reduc- 
ed by “selling more to or spend- 
ing less in that country or by in- 
creasing our U. S. dollar income 
from other countries.” 


*Mr. Towers reported Canada’s | 


in 1946, but stressed that it would | 


be a long time before the out- 
& 


side world could be regarded as | 


an economic unit. 


inter-convertible and they will 
become so only when the over- 
seas countries ... have 
ed their output to the point 
where they can balance their in- 
ternational accounts out of their 
own exports and other foreign 
earnings.” 5 
Canada’s heavy adverse trade 
He said, was “by no means a 
novel development.” Rather it 
was characteristic of 
years’ experience. He _ pointed 
had exceeded ‘receipts in every 
year for which records are avail- 
(Continued on page 2, col. 3) - 


nearest his own income. From 
the gallery later on, it was pos- 
sible to see Members of Parlia- 
ment on both sides of the House 
doing something the same—jot- 
ting down rapid sums to calculate 
what relief they might hope for. 

Actually, it was even a little 
better than the. tables showed. 


Member of Audit Bureau of Circulations 


No. 18 


‘Think U.S. to Raise Budget Deathblow Squelches Rumors 


Devaluing Dollar 


Canada Still Holds Substantial U. S. Reserves, 
FECB Reports — Dollar Firms on New York 
Free Market After Position Defined 


There is little comfort for those who have been speculating on 


Mr. Abbott's figures compared | early devaluation of the Canadian dollar either in the report of the 
what 1947 taxation will be with | Foreign Exchange Control Board or in the Finance Minister's com- 
what it gould have been, if cur- | mentary on it in his budget address, 


rent 1947 rates had stayed on all 
year. The contrast is even sharper 
if you compare the figures with 
what we actually paid on 1946 
income, in the tax forms that 
had to be mailed by midnight 
Wednesday. 

. Everybody was so entranced 


with all this that it took a while 
(Continued on page 2, col. 4) 
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Inside 
News 


Income Taxes Slashed 
Finance Minister D. C. Abbott this 
week gave good news to thousands 
of individual income taxpayers, a 
29% cut in rates, effective July 1. | 
To business generally his budget | 
brought less comfort, apart from 
repeal of the 15% excess profits 
tax. Analyses of the budget, and 
figures on the trend of take-home 
pay since the peak of wartime 
taxation, appear on page 2 and 3. 


Other important budget news 
on pages 2, 3 and 25: 


INCOME 1628.5 ie cic vis 
Mining taxes ....eees 
Corporation tax ws... 
Budget resolutions .. 


Dp. 3 
p. 25 


‘p. 3 
p. 2 


Building Costs Too High 
Construction costs, very nearly 
doubled. in seven years, are too | 
high for continued full employ- 
ment in the industry, and con- | 
stitute a serious threat to stability 
of Canadian economy. This is the | 
warning sounded by the Canadian | 
Construction Association, Con-| 
struction Trends (p. 11). 


U. K. Election Off Till °48? 


London doubts if the Attlee Gov- 





furniture arises from war devas- | 
tation and flood-damage, coupled 
with substantial shutting off of | 
former supply sources in Balkan 
and Baltic countries. There is 
little indication at present that} 
these former suppliers are ready 


As soon as the FECB report was out, t 
ment in-the New York free market rate for Canadian dollars. 


restor- | 


previous 


to do business again in anywhere 
near the same volume as pre-war. 


The government - sponsored 
furniture has been designed with 


an eye to utility, price and speed | 
The frames of | 


of manufacture, 
tables, desks, etc., are being con- 
structed out of Canadian hard- 
wood—maple, beech, white and 
yellow birch, cherry, chestnut, 
etc. The traditional mahogany 
and oak—in short supply—is be- 
ing conserved for tops, sides, etc. 


There is every opportunity for 
other firms to participate in this 
‘export business. 
Director of the Trade and Industry 
Branch of the Department of 
Planning and Development, states 
that any Ontario firm having the 
necessary supplies of lumber and 
facilities for sawing these rough- 


cut squares, should get in touch | 


with his office. The lumber must 
have a moisture content of'at least 
12% to 14% to avoid warping in 
the damper U. K. climate. 


Survey of 


Is Biggest Ever 


With its 416 pages making it the 
largest issue ever, the 1947 edition 
of The Financial Post Survey of 
Mines is now off the press. Distri- 
bution of copies to purchasers is 
in progress. 


Over 3,600 companies are re- 
viewed in detail in this outstand- 
ing volume and no less than 32 
maps are provided to give the in- 
vestor property locations. 


Details on earnings, ore re- 
serves, working capital, officers 
and directors, are supplemented 
by the usual features—an eight- 
year price range, tables of mineral 
production, dividends, 
plants, etc. 

The 1947 edition was close to 
being sold out at publication time. 


The Pace of Business 


milling 





F. J. Lyle, |, 


| 


| 
| 


| 


| 


ernment will race the electors on 
the issue of Chancellor Dalton’s | 
“tobacco budget”; believes, there- 
fore, there will be no election until | 
1948, after another, and more en- 
couraging budget, has heen pre- | 
sented. The,old land also | 
wondering why Henry Wallace's | 
speeches have caused such 4a| 
furore in the United States. Lon- 
don Calling, by Adelphi (p. 28). 


is 





Where Has ‘Brass’ Gone? 
Where are the generals, the admir- | 
als, the air marshals who two} 
years ago were at the head of! 
Canada's formidable military 
machine? Some are still in uni- 
form: many are back in private | 
life; some have virtually vanished | 
from view (p. 12). 


State Lotteries? 

Canadian public opinion is sharp- | 
ly divided on the advisability of | 
state-supervised lotteries in aid of | 
social services, according to aj| 
survey made by The Financial | 
Post. Many citizens questioned, | 
termed lotteries morally unjusti- 
fiable and economically unsound; | 
others saw no moral objection, and 
favored such a method of raising | 
government funds (p. 9). 


Helicopters on Trial 
Helicopters will get their first real | 
utility tryout in Canada this sum- | 
mer, when they will be utilized | 
for dusting crops, surveying for | 
mineral deposits, aerial photog- 
raphy, fire prevention, air-sea 
rescue work, and other purposes. | 
Cost remains the principal bottle- | 
neck; a ‘copter laid down in Can- 
ada may run from $25,000 to $75,- | 
000 in price (p. 18). 


| that 
| not more than 7% 


| gives 


here was sudden improve- 


That report revealed that Can- 
ada still holds a substantial sup- 
ply of U. S. dollars and gold, 
that there has been only modest 
deterioration of our position dur- 
ing the past year, that rumors of 
very early crisis in our exchange 
position were not well founded. 

Recent low was 10%8°% discount 
April 25 on the N. Y. free market. 
The quotation at mid-week is 
838-816%. =f 

One reason for the change is of 
course that the FECB report took 
the wind out of the sales of ex- 
change speculators who had been 
betting on Canadian dollar de- 
valuation. 


Tourist Traffic May Help 


Increasing the Canadian dollar 
supply on the free New York 
market, hence contributing to its 
weakness, is the decline in re- 
cent months of American pur- 
chases of Canadian _ securities 
chiefly because of unfavorable 
stock markets. 

Opening of the tourist traffig 
will do something to clean up the 
surplus Canadian dollars in New 


| York. 


However, it is much better for 
Canada’s exchange position when 


| U. S. tourists bring U. S. dollars 


into this country with them, and 


| change them into Canadian cur- 


rency here or use them for direct 
over-the-counter purchases. Most 
of such U. S. dollars get into our 
national supply. 


What valué the frée N. Y. mar- 


| ket gives the Canadian dollar is 


unimportant. The volume of 
Canadian dollarg that get into 
market is insignificant— 
of our total 
transactions. 

In other words, the free market 
rate under present conditions 
no hint whatever as to 
what officialdom should or may 
do about the official exchange 
rate. 

Under the Bretton Woods 
agreement, Canada’s power to 
alter the value of her currency 
is limited to 10% ‘up or down. 
Such a move can be made with- 
out reference to the Fund. Sub- 
sequent moves of greater amount 
would require approval of Fund. 


The improvement which a 10% 


devaluation would work on our 


basic exchange position would 
be very slight indeed. 

Our longer-term exchange po- 
sition will be repaired, not by 
any minor devaluation move. 
Mr. Abbott Points to Problem 

Mr. Abbott doubtless had the 
best of coaching in his comment 
about our exchange problem and, . 
while he does not minimize its 


| gravity his words will assist in 


>| public education on this abstruse 


Banking News 

Construction Trends 

Industrial Growth 

Labor Roundup 

Life Insurance News ..... eeces 
Mine Development 

Provincial Roundup 

What's New in Business 

You Asked Us ... 


SS 


April dividends of $19,833,885 up 7.7% on April, 1946. Miscellane- | 
ous industrials group rose 20.6%; but mine payments off 42.5%. 


1947 strike cost running eight times higher than 1946. Labor | 


turned to individuals and corporations for their disposal prior to 


March 31, 1948. 


Total of 259,560 tons produced—163% 


more than March, 1946. 


| problem. 


Only a few continue to regard 
our move to dollar parity as an 
(Continued on page 2, col. 6) 


Canada’s Stand 


‘Aired in U.K. 


By KENNETH R.. WILSON 


LONDON (By Cable) —Can- 
ada’s dollar problem was given 
a brief airing here last week 


| when Norman Robertson, Cana- 
| dian High Commissioner, addres- 


sed a luncheon of the Canadian 
Chamber of Commerce in Great 


| Britain. 
Highest steel ingot output since end of war recorded in March. | 


more than February; 7.9% 


More nails for builders from Canadian steel wire and nail mills. | 


Output for latest 
against 5,531 year before. 


month of DBS record (February), 6,015 tons | 


Canadian commercial aircraft had one third gain in traffic in| 
latest month of DBS record. They carried 57,448 passengers, up 30% | 


| from 44,135 year before; freight up 37%. 


33 fatal air crashes killed 298—one passenger fatality per 28,300,- | 
exchange position in relation to| 000 miles. The 60 member airlines of International Air Transport 
the world as a whole as “strong” | Association logged 8,346 million miles in 1946. 


| who spent 31% more. 
peared in February. 
millions. 


Newspaper readers last year spent $43.6 millions for their dailies 
| and weeklies, or nearly $4 per capita. U. S. per capita about $6. 

Flour mills operated 99.9% capacity latest month. 
| near this rate expected to end of crop year. Eight months’ output to 


“Currencies are not mutually | March 31, 1947, 18.7 million bbl., up 6.9% 


Production 


on same 1945-46 period. 


Department stores March sales 32% higher than February. This 
is increase of 12% over March, 1946. 

An increase of 33% was shown in 1946 tourist expenditures of 
$221 millions (DBS revised). Includes $214 millions for U 


S. visitors, 


ot 
Canada's favorable balance on commodity trade almost disap- 
Exports were $179.5 millions, imports $177.1! 


No market change of importance foliowed release of budget. 
| Interlisted issues, such as Internaticnal Nickel, Hudson Bay, main 
balance with the United States, | feature, moving higher with New York rally based on settlement of 


| 


ne. & 
| firmness. 


| 1947 for EPT lifting; Jan. 1, 


| 


immediate termination. 


telephone strike Wednesday. 


Budget effective dates—July 1, 


issues also showed 
, 
1947, for personal tax: Dec. 31,! 


Brewing 


1947, for new refunding security tax. } 
| out that expenditures in U. S.| Foreign dividend withholding tax cccasioned little surprise 


$800 
; money 


Mr. Robertson pointed out that 


| Canada’s dollar problem was “of 
| our 


own devising, in that we 
have deliberately run the risk of 
a shortage of United States dol- 
lars in order to assist to the limit 
of our capacity in the recovery 
of the United Kingdom and West- 


| ern Europe.” 


He went on to show that Can- 
ada’s export balance of $400 mil- 
lions last year was achieved by 
lending overseas at the rate of 
millions, “much of which 
could be and ultimately 
and indirectly was spent in the 
United States, thus aggravating 
our own shortage of that coun- 


| try’s dollars.” 


The only solution for this prob- 
lem for Canada was “restoration 
multilateral trading, ‘with 
freely convertible currencies.” 
Such a system, he added, “cannot 
be restored unless the delibera- 
tions now going forward at Gene- 
va have a successful issue.” 

Robertson warned: “It pow 
appears that the length of con- 
valescenco may exceed even the 
most sober and realisti¢ predic- 
tions that were made when the 


| war ended.” He cited this fact as 
Aug. 1, 1947, deadline for applications to determine standard | 


profits of corporationse seen helpful to business; many had anticipated | 


justification “for continuing is 
peacetime, many of the tradin 


' measurestfound-usefulin: ware”, 





Leisure Cardigan 


At last a cardigan has been made that seems 
to fulfill all the requirements demanded by well- 
A cardigan that fits properly, 


with a handsome, casual look about it... 


is actually tailored to fit correctly ...care- 


fully “‘fulled” for better appearance . . . painstak- 
ingly made with little ‘extras’ that mean so 


much ... taped pockets and shoulders, flat lock, 


covered seams, handsewn matching buttons. All 
these combining with fine Botany wool help 
make this cardigan a standout among fine sweat- 
ers. An unusually large choice of colours awaits 


you too,.so ask to see it the next time you visit 


EATON'S 


SENIOR EXECUTIVE 


Available on short notice. Quali- 
fied in duties of Comptroller, 
Secretary-Treasurer, Office Man- 
agement, Personnel, ete, Fully 
experienced in all phases of Office, 
Internal Audit, Costing, Material 
Control, Planning, etc. Wish per- 
manency and full responsibility 
with adequate future possibilities. 


Box 161, 
The Financial Post, Teronto. 


EXPORTERS! 


American potted or devilled 
meat, cartons of 48/34% ounce 
tins, 62¥%ac per dozen f.o.b, New 
York, for direct shipment to all 
markets. No export permits 
required. 


ARTHUR HARRIS (CANADA) LIMITED 
P.O. Box No. 323, Montreal, Que. 


For the Executive 
Who Looks Ahead... 


By having THE FINANCIAL POST 
delivered to you personally every 
week, you'll get a complete picture of 
business trends and financial outlook. 


The Post’s news from Ottawa will 
keep you primed on governmental 
plans and actions. 


For the tough competition that’s 
ahead, you'll want the facts regularly. 
Tear off the handy coupon below 
and mail it today. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find — 

(1) $5.00 for one year. (J $10.00 for two years. 
COMPANY ancccrcecceccscecceececeeseeceeeesereeens omenees ‘event 
MPONMOR-OF covisecccsssovcsvccccccccence bebsnns cd siasahes ened ot 
Street address 2... -.ccrcceiees 
INNO aus cconsudhcesctnqeches np siccacuies 


ND re i a a caleduaads SE UMMGS co sce .A-11 
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Will U.S. Raise|Chocolate Bar Picket Lines Govt To Keep . 
First Tariff Bid) Reform as Budget Appears |Polar At Par 


(Continued from page 1) 
whereas both the Australians and 
the British have inclined toward 
putting a good foot forward and 
not changing that position in sub- 
sequent: bargaining. 

No Immediate Results 

For the Americans, it is obvious 
that there is some political ad- 
vantage back hom= if they can say 
that they did not go to Geneva 
and give their shirt away but can 
argue that their original moderate 
offers were countered by such im- 
portant concessions from other 
countries that it was deemed good 
business to jack up the Washing- 
ton ante. In any event, it will be 
a considerable time before any 
decisive picture can be obtained 
of just what is likely to emerge. 
Meanwhile, it is probably an en- 
couraging sign that work is going 
to proceed on some phases of the 
International Trade Charter 
simultaneously with the tariff 
negotiation. * 

One flutter which has been 
caused here within the past week 
is the publication among delegate 
nations of the new postwar 
French tariff. Till now France has 
had no tariff; but for purposes of 
the. Geneva talks, a completely 
new tariff has been drawn up. 
Ostensibly it is not supposed to 
be in any respects higher than the 
corresponding tariff which France 
had before the war. This prin- 
ciple was one of the foundations 
on which the trade talks have 
proceeded. a 

New French Rates Up 

However, experts who were 
familiar with the old and new 
French rates incline to the view 
that the new tariff is, on balance, 
considerably higher than that of 
1938. They say that the bulk of 
new protective items range 
around the 30% mark with a 
sprinkling of 20% and 40% 
ranges. The difficulty about com- 
paring the old and new tariffs is 
that the new schedule is almost 
entirely ad valorem rates, where- 
as formerly the French schedule 
leaned heavily on specific duties. 


Dollar Deficit 


Among the most disappointed 
men in Canada after budget day 
were manufacturers of chocolate 
bars. Running them a_ close 
second, perhaps, were the retail- 
ers who carry them in stock. 

Ever since April 1, the men who 
deal in chocolate have been up 
against the most determined buy- 
ers’ strike that business has en- 
countered in years. When the 
subsidy on chocolate was removed 
and bars jumped from 6c. to 8c., 
adults and children alike have 
refused to buy them. In some 
cities picket lines of school 
children formed in front of candy 
stores, demanding “nickel choco- 
late bars.” In others retailers 
have voluntarily brought the 


price down to 7c. and even 6c. 
simply to keep peace and start 
idle cash registers ringing again. 

But they hoped things would be 
different when the budget came 
down. 

“They took off the subsidy but 
not the tax,” one manufacturer 
told The Post early last week. 
“We’re paying 100% more for raw 
materials than we did before the 
war and we still have to pay a 
30% tax on that. But if they cut 
taxes down to reasonable propor- 
tions in the budget, everything 
will be fine again.” 

Budget day came and went. | 
The 30% tax’ remained. And 
youthful picket lines are carrying | 
on “business as usual.” 


Budget Is Deathblow 
To ‘Cyclical’ Theory 


(Continued from page 1) 
for the implications of the budget 
to sink in. But the first one to 
dawn, perhaps, was the major re- 
versal in tax policy that Mr. Ab- 
bott has introduced. 

Ever since 1942, when the real 
wartime tax rate came in, Ottawa 
has been operating on the “cycli- 
cal budget” theory—tax and save 
in good times so you can spend 
and run deficits in bad times. This 
year, times look almost unprece- 
dentedly good; the Abbott budget 
forecasts are based on a gross 
national product approaching $12 
billions. According to the cyclical 
theory, it’s no year for tax cuts. 

Mr. Abbott gave the cyclical 
budget theory a beautiful epi- 
taph. In half a dozen sentences 
he outlined what should be done 


St. Lawrence 
Corp. Directors 


To Study Plants 


MONTREAL (Staff)—Like a 
wet match, the threatened show- 


according to its doctrine—tax for | 
a surplus, and use it to reduce the | dealt with the 


national debt. 


But having thus stated the doc- 
trine, he proceeded to throw it out 
the window, and he told precisely 
why: Politically, it won’t work. 
Whatever economists might say, 
he thought taxes must come 
down because (A) the people 
won’t stand for them; and (B) 
tax rates too far above American 
levels Avill drive too many of the 
ablest young Canadians to the 
United States. . 


Such criticism as was heard on 
Parliament Hill on budget night 
had a queer sound, coming on the 
eve of income tax day. Quite a few 
people wondered if he hadn't cut 
taxes too much. 


Broadly speaking, nothing but 
personal income tax had been 


touched at all. Luxury taxes stay | 
on, corporation tax stays on, all | 
the myriad hidden taxes are still | 
operating at the wartime level. | 
And with all those taxes operat- | 


ing, Government revenues in the 


best year in history are brought | 


down almost to the relatively 
fixed level of expenditures. 
Before the tax cuts, estimates 
of revenue and expenditure had 
pointed to a surplus of $350 mil- 


(Continued from page 1) 


| error, but Abbott went out of 


his way to discuss it. 


“Our return to parity last July 
was designed to relieve the pres- 
sure on our price ceilings and 
reduce the strong tendency’ to in- 
flation in both prices and costs of 
produttion. Evidence of the con- 
tribution it has made in this 
direction is to be found in a com- 
parison of the movements of 
prices in Canada and in the Unit- 
ed States since last July.” 


“Why do we have an ex- 
change problem?” Abbott said: 

“In any period in which we 
are enjoying high levels of pro- 
duction and high consumer in- 
comes, Canada imports a great | 
deal from the United States. In} 
other words, our large adverse | 
balance last year—and the con- | 
tinuing high level of imports— 
is to a very considerable extent 
the product of Canadian prosper- 


’ 
= 9 


The Finance Minister then} 


argument that we 


i should have continued with a de- 


valued dollar. 


“This argument is based lar- | Pearson, a director. 


lgely 


on pre-war conditions 


demand that do not exist today. 


| 


|The continued devaluation ar- | 


change depreciation would 
restrict the flow of imports or 
increase the flow of exports. A 
large proportion of our imports 
from the U. S., such as coal, pet- 
roleum and raw cotton, would 
clearly not be affected at all, and 
under present conditions of short- 
ages on the supply side, and 
urgent and unsatisfied demands 
on the other, the effect on our 
volume of imports of say a 10° 





change in the cost of most other | 
very | 
Mr. Abbott went on to make | 


import items would be 


slight indeed.” 
the significant remark: 
widespread 


shortages, . limited 


ed.” 


Not Alarming 


(Continued from page 1) 
able, except 1944 and 1945. Ab- 
normally large receipts from sale 
of munitions and grain to the 
United States in those years made 
up the deficit. 

Last year’s $603 millions de- 
ficit was balanced by gold pur- 
chased from the United King- 
dom ($150 millions), receipts 
from countries other than U.S. A. 
and U. K. ($87 millions), ex- 
change adjustment ($103 il- 
lions) and reserve fund ($263 
millions). 

Rising prices for U. S. goods, 
increased Canadian purchasing 


power and lack of many supply 


sources which exist in normal 
times were responsible for much 
of the increase in trade deficit, 
the report said. In addition to 
spending on VU. S. merchandise, 


| greater freedom of travel and 


| Concord 


| Dalhousie Oil. . 
| Dickenson... . 27 


| Giant Y’knife . 3 
24 


Canadian payments for U. S. 
military installations in this coun- 
try contributed to the big spend- 
ing bill. Dividends paid by Cana- 
dian subsidiaries to U. S. parent 
companies were also exception- 
tlly heavy. 

As far as trade with other 
countries was concerned, Canada’s 
position was bright, the report 
declared. Favorable balances 
were recorded in all cases, al- 
though this was largely due to 
the granting of substantial ex- 
port credits to European coun- 
tries. Sterling area expenditures 
in Canada amounted to $1,134 
million, against $472 millions 
spent in those countries by Can- 
ada. Credits of $540 millions to 
U. K., redemption and repatria- 
tion of Canadian securities held 
abroad together with similar pay- 
ments and adjustments made up 
the deficit. 


Look For tere |Tax Policy on Corporations | 
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down fight between St. Lawrence 
Corp. management and Arthur 
White-Van Alstyne fizzled out 
before the annual meeting Mon- 
day this week. At the meeting 
everything was passed unanim- 
ously and only two shareholders 
(not connected with the contro- 
versy) had any complaints about 
the management. According to 
thé scrutineer’s statement 45 per- 
sons representing 718,784 voting 
shares attended the meeting. 


Outstanding feature was the 
election of diréctors which had 
been the contentious point. Ac- 
tually, the directorate was cut 
and dried since last Friday when 
it was announced that manage- 
ment and its opposition had de- 
cide to drop the fight and shake 
hands. 

It is expected new directors 
will give considerable study to 
the company’s operations and 
financial set-up. The new board 
members are expected to make 
|a trip to some of the properties 
| of subsidiary companies shortly. 
| Also on the list is a meeting with 
Premier Duplessis, it is under- 
stood. : 

As part of the peace settlement, 
the Van Alstyne group will have 
six men on an increased board 
of 15 directors of St. Lawrence 
Corp. They will also have four 
men on the boards of each of the 
three subsidiary companies. 
Arthur F. White, former presi- 
dent of Brompton, who had taken 
a leading part in the proxy bat- 
tle, moved the resolution electing 
the 11 directors. 

; On board of Directors 

New directors from the Van 


Alstyne group formally. elected 
were David Van Alstyne, New 


lions. Tax cuts brought that down | 
to $190 millions. But Mr. Abbott | 
pointed out that if the new tax | 
rates had come into effect at the | 
beginning of 1947 instead of on | 
July 1, the surplus would have | 
shrunk to $85 millions. | 


Paris Hotelman 
Seeks Interest 


gument seems to assume that ex- | 





supplies and urgent needs, the | 
| possibility of a country improving | 
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Bank oF MontTREAL 
“working with Canadians in every walk of life since 1817” 


ANNOUNCING 


American Can Co.—J. B. Misen- 
himer, manager of sales in Canada. 
Borden Co. of Canada—A. T. 


Canada Steamship Lines, 


. A. Murphy (Winnipeg) direc- 
tors. 

Canadian Western Lumber Co.— 
R. J. Filberg, G. G. Stewart, vice- 
presidents; W. A. Walker, a direc- 
tor. 


Chartered Trust & Executor Co.— | 


J. E. Broome, manager, real estate 
dept. 
Canadian Fairbanks-Morse Co.— 


| Lta— | 
| of unused capacity and limited | C, Gordon Cockshutt (Brantford), | 


| 


| 
| 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government. 


manager, industrial division; A. S. 
Mackay, manager, Saint John; W. 
G. Greenwood, manager, Frederic- 
ton; D. O. McCormack, manager, 
Moncton; C. M. Haley, resident re- 
presentative, Edmundston. 

Imperial Oil Ltd.—G. L. Stewart, 
chairman of board. 

Kraft Foods Ltd.—Harry J. Hen- 
derson, president and general man~- 
ager. 

McGill University—Hon. °O. S. 
Tyndale, chancellor; S. H. Dobell, 
comptrollér, and executive assistant 


| to principal. 


Geo. M. Niven, president and gen- | 


eral manager; T. H. McWilliam, 


chairman of board; Geo, R. Wyer, | 


vice-president. 

Canadian National Steamships— 
A. G, Creber, assistant to passenger 
traffic manager, Montreal; H. W. 
McCuen, Ontario passenger 
(Toronto). 


agent | 


Canadian Association of Radio & | 


Appliance Dealers—G. Langtry Bell 
(Vancouver) president, 
Dominion Government — M. T. 


“Under prevailing conditions of Stewart, trade commissioner, New 


York. 
Dominion Stores Lid.—J. Edouard 
Simard, a director. 


: wie English Electric Co. of Canada— | 
| its exchange position by exchange | Major J. E. Hahn, chairman of 


| depreciation is extremely limit-| board. 


Ford Motor Co. of Canada—Ern- 
est R. Breech, Robert S. Bridge, 


| Harty, 


Montreal Tramways Co.—James 
Wilson, a director. 

Mercury Mills Ltd. (Hamilten)— 
Chas. L, Gundy, a director. 

Montreal Stock Exchange—H. B. 
Yuile, a member. 

Ontario Government — Sylvanus 
Apps, athletic commissioner, 

Ottawa Light, Heat & Power Coe. 
—G. Scott Murray, a director. 

Ontario Motor League — A. 
Morrison (London), president; H. 
M. Torrington (Sudbury), H. J. 
Fairhead (Toronto), A. W. Sand- 
wock, Kitchener, vice-presidents. 

Pacific Coast Insurance Co.—F. D. 
Stephenson (Victoria) a director. 

Ritz-Carlton Hotel Co. (Montreal) 
—G. Blair Gordon, president; Wm. 
vice-president; M. J. B. 


| Fisher, treasurer and comptroller; 


C. H. Gordon, A. Murray Vaughan, 
directors. 


Gregory G. Kew, directors. 

General Products Manufacturing 
Corp.—E. J. Hosack, W. S. Thomp- United Steel Corp. — C. F. W. 
son, Jr., directors. | Burns, a director. 

General Accident Assurance Co.| Western Lumber Manufacturers’ 
of Canada—Aubrie W. Baillie, a| Association—-W. L. Macken, presi- 
director. | dent; B. M. Hoffmeister, vice-presi-« 

Howard Smith Paper Mills Ltd.— | dent; W. J. Van Dusen, G. E. Well- 


Savard, Hodgson & Co.—Harold 
A. Lamb, a director. 


Furthermore, those figures take 
no account of a possible tax 
agreement with Ontario, Quebec 
and Nova Scotia. If those prov- 


inces were to sign on the terms of | 


the latest Federal offer, Ottawa 
would have to find another $110 
millions. In that event, 1948 would 
bring a deficit of $25 millions even 


if national income and employ- | 


ment remained at present levels. 


York, now chairman of the 
board; Allan D. Emil, New York, 
legal counsel for Van Alstyne; 
Robert E. Fennell, K.\C., Toronto, 
and John A. McDougald, Toronto. | 
For the group, Edward L. Elliott, | 
Short Hills, N. J., and Hugh Mac- | 
kay, Montreal, witl be elected 
directors after the bylaws are | 
amended. 

Former __ directors re-elected | 
were: A. Kirk Camergn, Arthur | 
H. Campbell, Aubrey Davis, H. 
Carson Flood, P. M. Fox, John 
I. Rankin, and N. A. Timmins, 
Jr. Completing the board will 
be John E. L. Duquet and George | 
B. Foster, K.C., both of Montreal. | 

Conspicuously absent from the | 
new directorate is Arthur F. | 
White, Toronto, who had led | 
the fight against management. | 
However, three members of his | 
former “Stockholders’ Commit- | 
tee,” Van Alstyne, MacKay and 
Fennell, are represented on the 
board while Mr. White voted the | 
group’s proxies representing | 
468,210 shares. 


Budget Resolutions Define 


Text of the budget resolutions 
giving effect to tax changes affecting 
corporations and their shareholders: 

That there be imposed an income 
tax -of 5% ‘on a nonresident cor- 


2 | poration in respect of dividends re- 


ceived by ‘it on or after April 29, 
1947, from a resident corporation 
where all the issued shares of the 
resident corporation having full 
voting ‘rights under all circumstan- 
ces, other than directors’ qualifying 
shares, are beneficially owned by 
the nonresident corporation. 


That, where a resident corpora- 
tion owns over 50% of the issued 
shares having full voting rights 
under all circumstances of a non- 
resident corporation and receives 
dividends (other than dividends that 
are not liable to taxation) from the 
nonresident corporation, the resi- 
dent corporation may deduct from 
the tax otherwise payable by it for 
the 1947 and subsequent taxation 
years an amount in respect of in- 
come tax and excess profits tax 
paid to a government of a country 
other than Canada on the income 


28} out of which the dividends are 


deemed to have,been paid. 

That funding securities received 
in respect of an accrued right to 
interest. dividends or other pay- 


| ments of an income nature or in 


respect of the extinguishment of a 
shareholder's preference to the 
declaration of dividends for past 
periods be taxable as income. 

That the provisions respecting the 
taxation of private companies in 


5 | respect of undistributed income be 


extended to include companies hav- 


the 1946 and subsequent taxation | 
years the liability of a private com- | 
pany to pay tax upon undistributed | 
income to which a personal cor- | 
poration, estate or trust would have 
been entitled if the income were 
distributed, be amended to provide 
that the liability is to be deemed to 
have been imposed on and after | 
December 18, 1945. 

That there be deducted from the 
undistributed income of a private | 
company on hand at the end of the 
1939° fiscal period, the amount of 
dividends paid by the company be- | 
fore December 31, 1942, that were | 
not subject to tax in the hands of 
the shareholders by reason of the 
company having been a family cor- 
poration. 

That a tax be imposed on an in-— 
dividual who holds shares of a 
private company that paid tax on 
undistributed income in accordance 
with section 96 of the Act, which | 
shares were held on December 31, : 
1944, by a corporation or other | 
shareholder who would not have | 
been liable to tax in respect of : 
dividends on the shares so that the 
private company was not required . 
to pay tax on the respective portion | 
of undistributed income; such tax 


| George V Hotels in Paris is a 


| R. D. Harkness, a director. 


In Ri tz Carlton Industrial Acceptance Corp.—E. 


MONTREAL (Staff) — Mont- | 
real’s 34-year-old Ritz Carlton | 
Hotel has come under new owner- | 
ship, The Financial Post under- | 
stands. Foilowing offer made by | 
Chartered Trust & Executor Co. 
on behalf of its principals to pur- 
chase all classes of security of | 
the company, it was announced | 
this week that such securities are 
now being purchased—on behalf, | 
it is understood, of a syndicate 
associated with Greenshields & 
Co. It is also reported that the 
owner of the Plaza Athenee and 


sion, Montreal; F, Macneill, sales 


class central 


member of the syndicate. 


When first made, the offer was | 
stated to be conditional on ac- 
ceptance by at least 75° of each 
class of security holders with the 
stipulation that the trust com- | 
pany could purchase securities | 
should less than the required 
75% accept the offer. So far no 
indication has been given as to 
what percentage of each type of 
security has been deposited un- | 
der terms of the offer. It is auth- | 
oritatively stated, however, that ! 
the company will in fact change | 
ownership. In a letter to share- 
holders earlier, directors stated | 
they had decided to deposit their | 
personal holdings. 


Quebec, 


The offer covered four types of | 
securities of the Ritz Carlton cap- 
ital setup: (1) $85 for the 2!2% | 
first mortgage bonds due Jan. 1, 
1973 (2) $50 for the 1%4% second | 
mortgage bonds (3) $25 per share 
for the 7% cumulative preferred | 
stock (4) $2 a share for the $100 | 
par value common stock. Recent | 
market price for the various,sec- 
urities is stated to have en: 
$83 for the first mortgage bonds; | 
$44 for the second mortgage | 
bonds; $16 for the preferred stock 
and approximately $1 for the 
common. 


| 
| 
! 
| 


—TO CANADIAN FACTS— 


Bald, sales manager, appliance divi- | 


| burn, Samuel Cowan, H. G. Munro, 


directors. 
York & Bate (Ottawa)—John H. 
McDonald, an associate. 


AGENCIES WANTED 


Reputable well established 
Montreal firm possessing offices, 
showrooms, warehouse in first 


location with 


trained staff. Open for exclusive 
Eastern and export 
sales agency and distributorship. 


WRITE BOX 164, 
THE FINANCIAL POST. TORONTO 


Golfers! Simpson's Has Men's Famous 


“Hartt” Golf Shoes 


to be payable in respect of divi- | 3 


dends paid to the individual out of | 
the said respective portion of un- 
distributed income, at the following 
rates: 
(a) where 
quired by 


the shares 
the individual 


were 
in 


ac- 
the 


| years 1945 and 1946 — at a rate of John H. Sunley is joining Canadian Facts, 


15%; and 
(b) where the shares were ac- 
quired by the individual on or after 


Again at Simpscn’s . 


$17 


. in time for the opening of the season! 


“Hartt golf shocs for men are expertly crafted with waterproof calf- 


skin uppers. . 


double-sole and heel with 


Limited, widely known marketing and 
public opinion research agency. For- | 
merly Marketing Research Manager for 


6": to ll. Pair $17. 


ing not more than 75 shareholders! January 1, 1947 — at the rate that Lever Broihers, Limited, Mr. Sunley's ex- 
excluding shareholders employed or | the private company would have | perience alco inclucles sec‘aliza!’on in 


“. | formerly employed by the company, | 


as at present. 


naid tax on the respective portion 


jof the undistributed income if an 


Industrial Peycholory acd over-eas re- 
> ibil'} f Ares ; Ps 5. 
onsibiliy for Arey Personnel Salec- 


te’ be 


That the provisions making ap-| individual had held the shares on | tion and Rehabilitation, 
plicable in respect of income of/| December 31, 1944. { 


(SRNR tr MEF 


. hand-fiitted, han¢. sewn moccasin vamp! 
Pr iltip’ 


S \ 
... lots of toe spring for easy walking! Rich brown shade, in s:zes 


Full legther 


rer'occable spikes for sure grip 


"'Cs5. TOR S'S] — STPEST FLOOR 











Budget Shot | 
Scores One Hit 


—Income Tax | 


Luxury, Sales and Ex- | 
cise Taxes Untouched in | 
Abbott's First Attempt | 

i 


Finance Minister Douglas Ab- | 
bott packed all his powder and | 
shot into one barrel of his budget 
blunderbuss this week and fired a’! 
resounding salute in the direction 
of some 2,000,000 income’ taxpay- 
ers. But after that, all was silence, 
There was not so much as a pop- | 
gun report that reached the ears | 
ef those who must pay the other | 
$1,700 millions of his $2,500 mil- | 
lion estimated revenue. 


Luxury taxes, sales taxes, excise 
imposts and tariffs remained as 
they were before his budget | 
speech. Corporation tax revenue | 
was estimated at only $470 mil- | 
lions, as compared to $690 millions | 
this year, but that was because | 
excess profit revenue was expect- 
ed to drop to one third its present 
size, and not because of any 
change in the corporate tax struc- 
ture. 

The one-shot budget was not a 
product of chance or merely the 
desire for simplification. Mr. Ab- 
bott told the House of Commons 
that he and his advisers had con- 
sidered the whole Canadian econo- 
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taxes has risen over the last three budgets and how many 


cents you will be able to 


keep out of each dollar you 


earn this year and next. Dark shaded area shows 1945 in- 
come, light shaded section above is the income you have 





1.6 Millions Get 


gta 
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See 
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We 


16 


ome Pay” on 1948 Income 


t 


‘ t | 


7 #18 #19 


left from your 1946 income after paying your tax last 
Wednesday. Black section shows take-home pay on the 
50-50 tax computation basis to be employed this year and 
white area above that shows the same calculation for 1948 


earnings. 





- 


May 3, 1947 THE FINANCIAL POST 


Page 8 









































Government Reply | 
For Wage Boosts? | 


mic picture in reaching their de- 
cision. 





PrePhaisrsogatcnl No Relief for Business 


Why Income Tax Cut 


They chose an across-the-board 
income tax slash for these specific 
Te2sons: 

1. The present levels of personal 
income taxes were regarded as ex- 
cessive by “a large proportion of | 
the public” and “one must reach | 
the.conclusion that those who bear | 
them are not ready to support in- | 
come taxes on the present scale.” | 

2. Continuation of existing high 
income tax levels would constitute | 





“a serious impediment to a full! 
working effort and a brake on the | 
drive and initiative of men and | 
women in al] groups and all class- | 
es. 

3. The drain of Canadian men |} 
and women to the United States, | 
spurred by the prospect of lower | 
taxes in that country, threatened 
to reach serious proportions. 


Applies in Second Half of Year 


The Abbott answer to this four- | 
fold conundrum was a graduated | 
cut in income tax rates from the | 
lowest brackets to the highest. It 
approximately half; 
the income taxpayers in Canada ! 
would find their tax bills cut by | 
walf next year. By making the! 
ew rate applicable in the second | 
half of 1947, the finance minister | 
assured the same group of 25% 


i 
| 
| 
| 


ant thao 
meant tnat 


~ 
. 


| said in introducing the tax reso- 


More than half of Canada’s 
approximately 2.3 million in- 
come taxpayers will save from 
40% to 54% of their 1946 tax 
bills next year as a result of 
this week's budget. Actual 
savings will vary according to 
family status. Following is a 
breakdown of the number of 
taxpayers in each income group 
in 1945: 





Income Group No. Saving 
(est.) 
Under $1,000 . 425,300 54% 
$1,000-$2,000 ... 1,252,000 30°%-47% 
$2,000-$3,000 ... 478,220 29% 
$3,000-$5,000 ... 144,000 29% 
$5,000-$10,000 .. 48,500 29% 
| $10,000 up 17,000 7%-27% 
costs up. Reductions in taxes 


may add to these pressures in | 
some measure, though they} 


‘should reduce some of the de- 


mand for higher wage rates,” he 


lutions. 

Concerning the middle-group 
incomes, he added: “They include 
the salaried classes which, ac- 
cording to much prevailing opin- 
ion have shared less than other 
classes in the economic gaing 
made since 1939. The group also | 
includes the young professional | 
or scientific men and _ business 





| executives for whom the attrac- 


Exceptin Higher Volume 


Any substantial increase in 


/ (1) A 5% 


withholding tax to 


company earnings in 1947 will| be paid by Canadian subsidiaries 


have to come from a higher vol- 
ume of business. . 

With Finance Minister Abbott's 
budget behind them, and the 15% 
excess profits tax ahead of them 
till the end of the year, Canadian 
businessmen this week were re- 
signed to a continuation of their 
fight against rising costs with no 
help from the Government in the 
way ¢” tax relief. 

One likely effect of delaying 
the removal of EPT till Dec. 31 
will be to give firms, whose fiscal 
year ends on_Dec. 31, an incentive 
to defer transactions toward the 
end of the year into 1948, This 
practice was said quite prevalent 
over each of the last two year 
ends when the reduction in EPT 
was known. 

No application for determina- 
tion of a taxpayer’s standard 


| 
(2) A tax credit will be allow- 


on dividends paid to parent com- 
panies abroad, effective on or 
after April 29, 1947, where all 
issued voting shares, except di- 
rectors’ qualifying shares are 
beneficially owned by the non- 
resident corporation. Mr. Abbott 
estimates it will yleld $3 or $4 
millions a year. 


ed Canadian companies on divi- 
dends received from nonresident 
corporations where they own 
over 50% of the voting shares, 
effective for 1947 and subsequent 
taxation years. 

(3)'The income content of 
funding or refunding securities, 
for example representing interest 
or dividend arrears received by 
taxpayers after Jan 1, 1947, will 
be taxed as income in the year 
of receipt. This will effectively 


profits will be permitted after | block reorganization plans which 
July 31, 1947. This was expected | provide for the issuance of securi- 


and there was some thought that | 


ties to wipe out dividend arrears 


it might be effective immediately | €-8- the Canadian Vickers and 
with the result that accountants | Federal Grain prefered plans. 


report there was a rush to file 

applications in the week prior to 

the day of the budget speech. 
Outside of the announcement 


(4) Provtsions respecting the 
taxation of private companies in 
| respect of undistributed income 
| are extended to cover companies 


Here's the Government's an- | 
swer to labor’s demand for 
wage increases: (monthly take 
home pay of two married men 
with no children, each earning 
$1,800 a year). 


Year Monthly Gain over 

income 1946 
$1,800 Wage Earner 

1946 ..... $138.10 Sie 

IONE ho an's 145.70 5.5% 

OS8 5c 147.00 6.4% 

$3,000 Salary Earner 

1946 ..c00 Qelao cio 

1047 scvce Gaane 10.4% 

1948: ,....«» 226.55 11.1% 





specting the undistributed in- 
come of private companies. 

(6) The loophole was plugged 
which allowed individuals to ac- 
quire shares of a private com- 
pany that paid tax on undistribu- 
ted income and held by a 
corporation on Dec. 31, 1944, and 
so get in a tax-free position in 
respect of dividends paid out of | 
the undistributed income. Where 
the shares were acquired in 1945 | 
or 1946 a tax of 15% will be as- | 
sessed. Where acquired on or 
after Jan. 1, 1947, a tax at the! 
rate that the private company 
would have paid tax on the re- 
spective portion of the undis-| 
tributed income if an individual | 
had held the shares on Dec. 31, 








“Just think of the dishwashing 


we cut out... with VE 
Dixie or Vortex individual service cuts out the clutter oN —_- 


and clatter of dishwashing, insures a fast uniform flow 
of service. What’s more you save the delay and bother 
of sanitizing—yet automatically guard against spreading 


mouth-carried infections. Isn’t it time you turned to 


Dixies? 


DIXIE CUP COMPANY (CANADA) LTD., 100 STERLING ROAD, TORONTO, 


CUPS 






CANADA; 





By W. B. MacKINNON 


Maclean-Hunter Editorial Research Dept. 


Third largest Ottawa expendi- 
ture is $350 millions for social 


| welfare and security. It accounts 


for 17.5% of the current spending, 
and may shortly be increased by 
addition to old age pensions. 

The $350 millions includes fam- 
ily allowance payments of $260 
millions, nearly $59 millions for 


It’s Your Money | 


surance and employment service. | 
Ottawa is currently spending | 
nearly six times as much on pub- | 
lic welfare as it did in 1939, 
when the total was $59.6 millions. | 
Some $90 millions of Canada’s | 
welfare spending is earmarked to | 
meet specific cases of need, such | 
as pensions for the blind, and | 
aged, job assistance and tem- 
porary support for the unemploy- 


7 


The cost of family allowances 
alone represents a 50° increase 
over Ottawa’s pre-war level of 
total tax collections. 


Five months’ family allowances 
would build Canada’s share of the 
St. Lawrence Seaway. 


One month’s payment of family 


allowances, it has been estimated, 


would be sufficient to re-equip 
the Nova Scotian fishing indus- 
try with mechanically powered 
“dragger’-type fishing vessels, 










Savings Or better this year. ltions in the United States of| regarding the excess profiis tax,| having not more than 75 share-| 1944, will be assessed. |other payments (pensions, health | ed. 

Mr. Abbott cut rates, rather| more specialized opportunities corporate tax changes are of lim-! holders excluding: employees or (7) Tax benefits on exploration | services etc.) of the Department | _ The remainder, or $261.9 mil- One month's payments would 
than increasing exemptions, for | and the possibility of ultimately | ited application affecting “special | former employees. expense for natural gas, oil or! of Health and Welfare, and over | lions is spent on the payment and | carry British Columbia's Pacifie 
three reasons. One was that the! higher rewards exercise the/ situations.” These proposals in-| (5) Minor changes of a “purely| mining companies is extended to‘ $31 millions of Labor Department | administration of family allow- | Great Eastern Ry. to the coal 
bulk of Canada’s taxpayers are | strongest appeal.” clude: | technical” nature are made re- 1948 (see story page 25). spending for unemployment in-! ances. fields of the Peace River district. 











~ Peacetime Success Sto 
the WILLYS J 





just over the exemption level (1.5 
million of them earn less than | 
$2,000) and their contributions | 
make up a sizeable proportion of | 
the total tax revenue. At the same | 
those earning more than the | 
exemption would find their tax 
reduction at the highest end of the 
j 


1m 
wmMe 






tax scale. In other words, the 
cream of the high income tax 
budget would be skimmed off by 
an increased exemption. The third 
reason was that a higher exemp- 
tion would mean little to the man 
getting a raise, since the top layer 


ry of 






















of his income would still be taxed | 

at the highest rates and he would | aa 
have li‘le incentive to work hard- | . 

er for move money. 

But there was another rea-} 

, ' 

son for the all-out onslaught on | 

income tax rates—hinted at in| 

the budget speech and confirmed | 

| 


the figures the minister later 


quoted. The tax reductions are | 
armed at (a) reducing the de-| 
mand of organized labor for 
higher wages and (b) giving a| 


measure of relief to the “white | 
] worker” neglected in so 
budgets. 


COiial 


many 


middle 












Reductions in the in 













































| 

| 
come group are even more spec- | With the michele Vehicle 
tacular. A married man earning | Willys 4-cylind. Power of the 
3.000 gets the equivalent of a 10° | Bine€ and’ se} “fr, 60 h.p. en. 
pay increase this year, thanks | rive, Meegieon™ 4-whee] 
to the six months of operations | Strengthened ‘jan has been 
under the new rate. The same With th “roughout; é 
salary next year will have a take Zet the re Universal Jee w 
heme value of 11% greater than Pick-y Toad usefultiess cyt 
t did in 1946. Pull alighe fOW-truck — the 
“Oppose Inflationary Pressure the-job cnas 


The minister's words on the 
two points are significant: 


“Economic considerations alone 



































would hardly justify immediate engineering oni b ° 
tax reductions.” he said. “There Produced inthe Ue. has in fact 
are still substantial inflationary a motor vehicle» °154! Jeep’ 
pres Serving industr Capable of 






business a individeice! 
ad fj, *Bticulture, 
thousand and individ 









Ask about our 
Management Service 





We will take over, com- 
pletely or in limited capacity 
—according to your wishes 
—the handling of your se- 
curities, real estate and 
mortgages. You retain 
ownership... we act as your 
financial secretary — carry- 
ing out your instructions 
and making suggestions, if 
desired. Ask for booklet. 























FOR SPECIFIC INDUSTRIAL USES... . Driven from 
the ‘Jeep's’ centre power take-off, this light 
weight, portable air compressor operates a wide 
cone of pneumatic tools. Fitted with other 
available equipment, driven from front, centre 
or. rear power take-offs the ‘Jeep’ becomes a 
self-contained spray painting or a welding unit. 





Aner 


saci ei ccc aaa cadens ae inn san ale ve nto 


FOR INDUSTRIAL PLANTS AND COMMUNITY PRO- 
TECTION ... the Jeep’ Fire Truck fills a long-felt 
need of industrial plants and communities 
beyond the reach of adequate fire protection, fora 
practical, efficient, low-cost way to safeguard life 
and property and geduce oecessarily high fire 
insurance fates, 


voneees Na ae nn a e's 





Ba hee 5 ~ . my * = 
FOR BUSINESS AND PLEASURE... The 
‘Jeep’ Station Wagon meets the pattern of 
today's uving. With all-steel body and top, 
powered bythe world-famous ‘Jeep’ Engine, 
it's a smooth riding passenger car for 
seven or, with seats removed, a smart 
utility vehicle with large load space. 


iN INDUSTRY .. . The Universal ‘Jeep’ with its 
tractor power and extra strong frame especially 
built for towing, lends itself to many uses in 
the factory. The Willys-Overland ‘Jeep’ Engine 
and 4-wheel-drive make the ‘Jeep’ ideal for 
carrying equipment, tools and supplies ia regions 
inaccessible to ordinary vehicles, 





















FOR A DEMONSTRATION 
SEE Your NEAREST 
WILLYS ‘Jeep’ DEALER! 





Be WILLYS OF CANADA LIMITED rononto, ontario 


No: 7493R—Fin.P:—7 cols: x 135 lines—Financial Post, 1947 
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mMOnTREAL OTTAWA TORONTO 


INVESTMENTS THES WEEK! 


Report is Encouraging 
Despite Pete’s Earnings 


Despite the disappointment 
that 1946 earnings of Interna- 
tional Petroleum Co. were only 
5ic. a share, as against the 50c. | 
dividend rate, and down 41.2% 
from 97c. in 1945 (see 
page 23, investors noted 
encouraging facts 


some 


In March, 1947, the price of ex- | 


srt crude was raised about 25c. 
a barrel, making the company’ 
average price $1.77 a barrel, 
37.2% higher than the $1.29 av- 
erage for all 1946., This will im- 
prove current earnings, provided 
there are no undue increases in 
labor costs, taxes and in prices 
for equipment and material, it is 
expected. 

Exploratory drilling met with 
good success in Venezuela (where 
41% of 1946 gross crude produc- 
tion was obtained) and in Peru 
(where 26° of 1946 gross crude 
production was obtained). A well 
was spudded in late December in 
eastern Columbia but no com- 
ment is made on its possibilities. 
In connection with joint explora- 
tory operations there, it is stat- 
ed that “encouraging” showings 
of oil have been encountered in 
one area, which will require fur- | 
ther time for adequate appraisal. 


With the indication that the) 
United States may become an | 
importing rather than exporting 
nation of crude oil, reserves in 


other parts of the world become | 


increasingly important. 


Directors of International Pet-' jce area, comparative operating | 


roleum are optimistic as to its 
world competitive position. They | 
believe that potential competi- | 
tion from the Near and Middle 


Eastern fields “will not displace | 


production from our fields for | 
many years, if ever, and we can | 


meet such competition with a | 
satisfactory return in our invest- | 


ment.” This is based on the as- 
sumption that the government 
in the countries in which Pete 


operates, will co-operate with the | 


company. 


In 1946, increased provisions | 
for reserves and write-offs took 
at least $4.2 millions more than 
in 1945, it is noted. This is equiva- 


jent to over 29c. a common share. | 


Also, the operations in unpro- 
ductive Ecuador are being aban- 
doned ($3 millions was written 
off of this investment both in 
1946 and in 1945. Net vce meesmsgoe value 


os 


report | 


s | owned 


was down to $1,950,000 at Dec. 
31, 1946). 
+ 


Ford of Canada is Owned 
44% By Residents of Canada | 


A recent study of the owner- 
ship of shares in Ford Motor Co. 
!of Canada showed that 730,687 
of the 1,658,960 common shares 
outstanding, or about 44%, were 
by 13,560 shareholders 
'(75% of the 18,231 registered 
shareholders) resident in Can- 
ada, President D. B. Greig re- 
vealed at the annual meeting. The 
Canadian interest and ownership 
in this company has been increas- 
ing, as a similar study made in 
1933 showed only 70% of the 
shareholders resident in Canada, 
and owning only 30° of the cap- 
ital stock. 

Balance of the. company’s | 
shares are held abroad with 4,390 | 
in the United States and 281 
in some 30 other countries. A| 
high proportion 
tively small holdings, Mr. 


Greig | 


} 


have compara- | | 


revealed. Almost 12,500 of the | 


more than 18,000 have 25 shares | 
or less, while 8,700 own 10 shares 
or less. More than 5,600 share- 
| holders have five or fewer shares. 
|In contrast, there are only 375 


| shareholders with holdings of 500 | 


; or more shares. 


o * * 


Annual Reports 
Jamaica Public Service Ltd. 
jannual report includes under 
“general inférmation” the serv- 


statistics, historical summary of 
| consolidated operations and su- 


ROBERT S. BRIDGE 


has been elected a director of 
Ford Motor Co. of Canada. 


> . . . 
John Inglis Co. to give some in- 
dication of its activities and asso- 


| ciations and its capacity to serve | 


the domestic and export markets 
of Canada. 

Following a description of its 
manufacturing facilities, the 
brochure has 50 pages giving,the 
activities and connections of its 
two divisions—General Engin- 
eering Division and Consumer 


Products Division—and of the as- | 


sociated companies, English Elec- 
tric Co. of Canada and Produc- 
tion Castings Ltd. These are il- 
lustrated by pictures of products. 
Four pages at the end outline 
its war activities. 

” 


» * 


See No Large Staff Increase 


, 


For Ont. Corporations Tax 


The Province of Ontario will 
not require large increase in staff 


Lesipaness and also shows a map | in order to collect the Provincial 


of territory served. This is very 
helpful to investors. 
* 

hinetaesdiiiinie Sugar Refin- 

eries Ltd. annual report com- 

ments on Government control, 


| 


supplies, and costs, but does not | 


include 
| officers. 
| os 


~ * 


a list of directors and/or | 


Canada & Dominion Sugar Co. 


| annual report consists of just the | 
figures, with no comment; nor is | 
there any list of directors or of- 
ficers. 
additional information. 
a - * 
| John Inglis Brochure 
| Outlines Activities 
i An attractively illustrated 
brochure has been prepared by 


Classified ads. cost 4c. per word and figure for each insertion. 


Minimum oad. 12 words. Add 


six words when box number is 


required. When replies are to be mailed to advertiser, add 


10c. Classified ads. payable 


Renenneneemen 


TECHNICAL ENGINEER 


ARE YOU interested in young, capable | 
technical engineer, presently employed, 
12 years’ experience highway and airport 
construction estimates. Will consider 
position as sales engineering repre- 

sentative with future Fas a , 
The Financial cial Post, 


AGENCY WANTED 
BY EXPERIENCED business man in 
Rouyn-Noranda to sell direct to custom- 
ers: Farm Implements and Coal. Store 
im business centre of the town.. Write 
to A. Morissette, Box 375, Rouyn, Quebec. 


CHEMICAL CONSULTANT | 


INVESTIGATION OF technical and 
economic factors in chemical and 


metallurgical process industries. Advice 
on new or proposed 


Fineacial Post. Toronto. 

~~ OFFICE MANAGER “ACCOUNTANT 
EXPERIENCED BANKER, Ex-service, 
handling large staff. best references, 


western connections. $5,000 bracket. 
157, ‘The Financial Post, _Toronto. 


BUSINESS FOR SALE 


IMPORTING AND Distributing, hard- 
ware, tools, etc. Established 1937. Pres- 
emt volume sixty thousand per annum. 
Excelient opportunity Box 163, The 
Fin ancial Post, Toronto. 


Box 


JAPAN EXPORT-IMPORT AGENCIES 


Japan, formerly Canada's third best 
customer, now poised for 
trade 
opportunities 
Advertiser, with excellent knowledge of 
English and Japanese and of conditions 
here and over there and having connec- 
tions in Japan. is anxious to do his part 
‘© recapture this market for Canada, will 
shortly go to Japan for preliminary trade 
work at own expense, will act as direct 
representative: of reliable Canadian firms 
and manvfagturers for export or import 
in all 


for Canada's 


tions over there. 


CANADIAN MANUFAC TURERS 


VANCOUVER SALES Organization de- 
sires one good line for exclusive repre- 
gemiation in - or Winnipeg to! 
© ictori ia. Has permanent display space, 
and theroughly experienced personnel, 
well acquainted with Department Stores, 
Large Retailers, and Jobbers, capable of 
producing volume for responsible Com- 
penny 


What is wanted is a Line produced by 
a well established end responsible Com- 
pany. with sufficient potential volume to 
warrant intensive sales effort. 


We are prepared to give you thorough 
and intelligent coverage, immediately. 
Please send reasonably complete details | 
of Line and working arrangements to 


| division or private Estate. 


BOX 156, 
THE FINANCIAL POST, TORONTO. 


chemical products, | 
processes, patents, deposits. Box 149, The | 


world-wide | 
will again ofler splendid trade | 
products. | 


lines, and will send specific reports | 
.on market possibilities and business condi- | 
For interview, write to | 
The PINANCIAL PosT, Box 1060. Toronto. 


| mendous 


| are two houses, 


| trees, 
| flowerbeds, ornamental trees and bushes 


in advance. Contract rates on 


application: 


OQ QQ Ww 


{ TWO STOREY BRICK BUILDING 
i FOR SALE 


IN DOWNTOWN Chatham, 24,000 square | 


| feet of floor space. Has railway siding. 
Suitable for warehouse or factory. Pos- 
session immediate. For particulars apply 
The T. H. Taylor Co. Ltd., Chatham, Ont. 


ATTENTION WEST COAST 


| CHEMICAL Sean oe 
Alberta, single, 28, bilingual, 
Extension University diplomas 
| Accountancy and Industrial Management, 
|5 years’ industrial experience tern 
| Canada, production supervision research 
and development, wishes position wiih 
| chemical industry, preferably in Van- 
—, area, Box 143, The Financial Post, 


| 


Higher 


Prospect for sale. By surface showing 
| good grade Milling Ore. Bag climate, 


| position. Terms reasonable. F. Rickward, 
Renalta, B.C. 


” POSITION WANTED. 


DUAL WAR VETERAN 
vice|, seeks connection. 
month, anywhere in Canada or States. 
25 years’ financial experience, Banking. 
Investments, Organizing, Selling, Army 
Paymaster. Reliable, good health, appear- 
ance and personality. Tactful and diplo- 
matic, high aptitude rating and refer- 
ences. Waive pension benefits. 
| The Financial Post, Toronto, 


MECHANICAL ENGINEER 


McGILL GRADUATE, Master of Com- 
merce candidate, University of Toronto, 
desires summer work with view to 
permanent employment upon graduation 
1948. Experience in petroleum egplora- 
tion, production and refinery ccnstruc- 
tion, aircraft industry and some reta'ling. 
Interested in obtaining experience in 
engineering, planning, production, time 
study, 
where in Can 
Post, To pronto. 


R “FOR SALE 


40 ACRES of beautiful, hilly and heavily 
wooded land, 5 miles from Ottawa in the | 
Gatineau Valley bordering on paved and | 
plowed highway 11 which carries tre- | 
tourist traffic year around. | 
Creek runs through property and there 
one in Scandinavian style | 
occupied by owner upstalts and | 


ida. 


now 


| tenant downstairs, the other built in 1939 
| but never finished containing exception- | 


ally good lumber. Drilled well, pressure 
watersystem, sewage, oilheating, elec- 
trielly, Two acres surrounding build- 
ings developed with lawns, pond, fruit- 
berry-bushes, vegetable garden, 


and 100 evergreens 3-8 vears old, Located 


jin path of proposed Gatineau Federal | 


Park exceptionally suited for Sanitarium, | 
Resthome, highclass’ Tourist camp. Sub- | 
Apply owner, | 
| E. O. Sundberg, Chateau Laurier Ottawa, | 
Ont 


INVESTMENT 
SECURITIES 


NESBITT, 


THOMSON 


& COMPANY, LIMITED 
355 St. James Street West, Montreal 
Branches in the principal cities of Canada 


Box 154, | 
| also stated that the company is 


| campaign now 


University of | 
LaSalle 


\ 


NEW DISCOVERY: Lead, Zinc and Silver. | 


| 


| 





(overseas ser- f 


Salary $200| over $4 million gross increase on 


Investors would eet 


| gether,” 


Corporations Tax, re-imposed 
this year, Hon. Leslie M. Frost, 
provincial treasurer, stated re- 
cently. 

“The Corporation Tax branch 
was never disorganized after 1942 
because there were very large 
arrears to be collected, and that 
department has been kept to- 
he explained. 


Kraft Price Cut 
Unlikely Here 


MONTREAL (Staff) —. Cana- 
dian manufacturers of kraft liner 
board and kraft corrugated con- 
tainers are not likely to follow 
International Paper Co. in price 
reductions, The Financial Post 
understands. Early this week In- 
ternational Paper announced a 
$5 a ton price cut on kraft,liner 
board and $10 a ton reduction 
in the price of its kraft corrugat- 
ed containers. 

While price controls on con- 
tainers were removed April 1, 
liner board is still under price 
control. Also, it is pointed out 
that the increase in price on these 
items has been far ufider U. S. 
increases. It is believed the action 
taken by International Paper is 
in line with the price reduction 
under way 
United States. 

International states the 
cut on these two items will re- 
duce net sales by over $8.6 mil- 
lions a year and net profits by 
more than $5.3 millions. On the 
| 3,560,000 common shares out- 
standing at Dec..31, 1946, this re- 
duction in net profits represents 
roughly $1.50 a share. More than 
offsetting this, however, is the 
previously announced $6 a ten 
increase in newsprint. Last year 
International produced 687,373 
tons of newsprint in Canada 


D| alone. With the same production 


in 1947 the increase represents 
newsprint sales. 


President J. H. Minman stated 


| that kraft liner board represent- 


ed more than o of the com- 
pany’s total U. S. production. He 


the second largest producer of 
corrugated contairfers in United 
States, producing 6% of the in- 
dustry’s total. Container tonnage 
of the company in 1946 was 204,- 
080 tons. He added that Interna- 
tional is also the largest kraft 


| producer in United States, with 


or personnel in any industry any- | 
Box 1€2, The Financial 


output in 1946 totalling 869,000 
tons’ or 21.4% of the country’s 
total production. Price for kraft 
liner board after the price reduc- 
tion will be $95 a ton. 


Changing 
Investment 
Conditions 


Unceasing change is 
one inevitable rule 
of all business life. 
Prompt recognition 
of these fluctuations 
is vital to successful 
security investment. 


Collier 
Norris & 
Quinlan 


Montreal Stock Exchange 
Montreal Curb Market 


in | 


price | 


Profit Higher 


Since the beginning of 1947, the 
Ps making capacity of Steel Co. 
of Canada has been fully engaged 
, except for a slight, temporary cur- 
| tailment in April due to a short- 
| age of fuel oil, President H. G. Hil- 


. 


Steleo’s Sales - Demand for Oil Heating 


| 
| 


British American Oil Co. is not 


—and has not for some time been | 480,538,307 gallons 


able to accept new customers for 
| heating oil, President W. K. 
Whiteford told shareholders 
| the annual meeting this week. 
| Installations of oi] burners and | 


| space heaters were in such num- | 


Up In Quarter Outruns Capacity—B.A. 


| 
| 


' 


Sales of totalled | 
in 1946, up! 
40% from 1945. Sales of: 


new Peerless Motor Oil in- 


products 


over 
the 


at | creased even more sharply. 


Refineries processed 11,552,425 | | 
| barrels of crude oil m 1946,—an | 
increase of over 13% over the | 


‘ton told shareholders at the annual, bers that early in the 1946-47 | previous 1945 record. 


| meeting this week. 

Ingot production has’ been sup- 
| plemented by the purchase of sub- | 
| stantial tonnages of semifinish steel | 
|arranged by the Dept. of Recon- 
| struction. and Supply in order to! 
ensure maximum output from Can- 
adian rolling mills. 

Sales, both in tonnage and dollar | 
value, were substantially higher 
| than in the first quarter of 1946, 
| when less purchase steel was avail- 
;}able and prices of steel products, 
'for the most part, remained un- 
changed at pre-war levels, Mr. Hil- 
ton said. “As a result, profits have 
shown a _ welcome improvement 
| compared with the unsatisfactory 
first quarter results-of a year ago.” 
| Shortages of various kinds con- 
tinue. The shortage of scrap, com- | 
mon to all North America, is the | 
most serious and might force a cur- 
tailment of steel -production. 


“ | Hilton § said. 


1937 Output Doubled 


The present rate of steel produc- 
| tion in Canada is approximately 
| double that of 1937 and 1939. There 
is, as yet, little indication of a 
falling off in demand for Stelco’s 
products from the level prevailing 
since the end of the war, Mr. Hil- 
ton said. 

“There, are signs, however,” he 
said, “that the construction indus- 
try, which is an important consumer 
of iron and steel, is faced with the 
deferment of new projects and ex- 
tensions by reason of the present 
high cost of building.” . 

In discussing wages, prices and 
profits, Mr. Hilton pointed out that 
average hourly earnings of all pay- 

| roll employees in February, 1947,, 
| were 60% above the average for 
1939 and 9612% above the average 
for the year 1929. “D.B.S. record 
of average hourly earnings in man- 
ufacturing showed that at Jan. 1, 
1946, such earnings in the iron and 
steel products group exceeded the 
average hourly earnings in all man- 
ufacturing by 12c. and, moreover, 
that they were the highest among 
manufacturing groups for which 
figures are published. Since your 
company’s employees enjoyed aver- 
age hourly earnings well above 
those published for the manufac- 
ture of iron and steel products, it 
is apparent that, as a group, they 
are among the best-paid industrial 
workers in Canada.” 


Income Tax Still High 


The effect of income taxes cannot 
be neglected, the president added, 
pointing out that even after the 
reduction in scale of taxation effec- 
tive Jan. 1, 1947, the average income 

| tax payable by Hamilton ‘ Works’ 

employees would amount to about 
10% of’ wages earned. 

He stated that there has been 


no uniformity in the movement of |< 


prices in Canada between the out- 
break of war and the imposition of 
price ceilings nor uniformity of 
treatment under price control reg- 
| ulations, nor in the post-war policy 
| of gradual de-control, Between Sep- 
tember, 1939, and February, 1947, 
the Canadian price index for raw 


and partly manufactured materials | 


rose 68%, but that for chiefly and | 
fully manufactured goods by enly 
3712°%, while Canadian farm prices | 
| rose over 79%. 

“It is apparent that no categorical 
statement to the effect that prices 
are too high, can be supported,” Mr. 

Hilton said. “Some prices have 
risen far more than others, while 
others are still out of step with 
rising costs. The company’s long- 
standing policy is to change the 
lower prices consistent with cost 
of production so as to encourage 
maximum consumption. Future 
changes in prices of the company’s 
products will be based on costs in 
each individual case.” 

Mr. Hilton also pointed out the 
necessity of a fair ‘profit in order 
that a fair business might continue 
to operate. 

Collective bargaining agreements 
with the United Steel Workers of 
America (CIO) have been conclud- 
ed, covering the employees of Ham- 
ilton and Canada Works. These 
| agreements embody the terms of the 
strike settlement last summer and 
expire April 1 and May 1, 1948, 
respectively. At some of the finish- 
ing plants, negotiations are still in 
progress, and it is expected that 
agreements will be signed in the} 
near future, Mr. ne said. 


NEW YORK LIFE INSURANCE| 
CO. on Dec. 31 had $8.5 billions in- 
surance in force under 3.5 million 
policies, a new high record; up $564 
millions from 1945. Sales 
insurance totalled $832 millions 
($564 millions in 1945). 
$213 millions to over $4 billions. 


The company on Dec. 31 had $128.2 


millions insurance in force in Can- ; 


jada ($125.3 millions in 1945; new 
| insurance $8.2 millions ($4.9 mil- 
| lions in 1945). 
| follow. 


Total Business 
1946 1945 


s $ 
8,543,908,415 7,979,193,102 
832,484,000 564,180,100 
189,794,091 192,672,219 


Insur. in force.. 
New insurance.. 
| Policy payments 
Liabs, to p*holders 


inc. actuar. res. 3,785,132,068 3,571,690,300 | 


| Prov, for taxes.. 
| Mise, liabs. 


065,627 
3,452,953 


7,141,413 


231,038,632 231,013,622 
Canadian Operations 
Insur. in force .. 128,211,652 
New insurance .. 8, 194,676 
Invest, in Cc anada 92, 137,464 119,416,386 


CANADIAN INSURANCE 
SHARES 1946 net profit was $69,479. 
Profit on securities sold during the | 
year. was $1,215; income for the | 

| year $69,922. The company received 
| dividends from two subsidiary 
companies—$35,495 from Canadian | 
General Insurance Co. and $30,942 | 
from Toronto General Insurance | 
Co. After paying a dividend of $7.50 
a share, Canadian General Insur- | 
ance Co. added $101,985 to its sur- 
plus account, and Toronto General 
Insurance Co., after paying a divi- 
| dent at the rate of 37%4c. a share, 


125,332,350 
4,936,614 


increased surplus a account nt by $76,259. 


BEA U L I E U- YELLOWKNIFE 
MINES advises that an additional 


| one million shares have been ap- 


| 


proved for listing, bringing total | 
listing to four million ghares. i 


Assets rose | 


Comparative figures | 


} 
} 
b 


heating season, it become appar- 
| ent that the demand for fuel oil | 
for these heating units was ex- | 
ceeding the combined produc- 
tive capacity of the industry, Mr. 
| Whiteford said. Despite warp- 
| ings, oil burner manufacturers 
| and dealers continued to market 
their units in expanding volumes 
without first advising their cus- 
tomers they should assure them- 


| Ont. 


| 


| 
Construction and equipping a | 


| million dollar plant at Clarkson, 

to blend and package lub- 

ricating oils and greases is under 
way. It will go into partial opera- 

tion this summer and into full | 
operation ky fall. 


Extend Western Refineries 


Plant additions at the Moose | 


selves of the source of supply of | Jaw and Calgary refineries to 


fuel oil before making the conver- 
sion to oil heating. 

With the U. S. prices several 
cents a gallon higher than Cana- 
dian selling price, the company 
imported hundreds of thousands 
of gallons of, heating oils at a 
direct loss to meet the crises, 
Mr. Whiteford revealed. 

Can’t Meet Oil Demand 


The trend toward oil heating 
| appears to be permanent and on 

an ascending curve, he stated. 
For some time yet,’ Canadian re- 
finery capacity cannot begin to 
meet this new demand. Steel is 
not readily available to meet the 
additional tankage necessary to 
| take care by importation of the 
excess demands. Due to the ob- 
ligation to look after present cus- 
tomers, the company cannot con- 
tract to serve new customers, 
he pointed out. - 

Other highlights of Mr. White- 
ford’s address are: 

Factors “beyond control” have 
forced some upward price ad- 
justments. 

In 1946, the company handled 
the greatest volume of petr8leum 
products in itg history, but at a 
net profit per”barrel of less than 
half the net profit per barrel in 
pre-war years. ” 

Gasoline has increased 31% 
since V-J Day in the United 
States as against an increase of 
only 9 1/10% in the Toronto area 
| although the same increase in 
cost of crude oil applies to Can- 
ada. 

During 1946, crude oil was ad- 
vanced 45c. a barrel and a fur- 
ther advance of 25c. per barrel 
has occurred this year. 

Capital costs for needed re- 
placement of equipment are ab- 
normally high. 

Taxation is at a level which 
tends to discourage initiative 
ard new enterprise. In 1946, 
taxes exclusive of gasoline taxes 
were the equivalent of $2.33 a 
common share as compared with 

$1.66 in 1944. 


Tax Change Boosts Cost 


Mr. | 


the replacement of the three 
| cent federal gasoline tax by an 
additional provincial gasoline tax 
does not represent an increase 
in cost to the consumer. Part of 
the federal tax was returned to 
the industry in the form of sub- 
sidies, which were withdrawn 


| ducing over 14,000 barrels net 
| daily. 
| - ; 


It is a mistake to assume that | 


| 


when the tax was discontinued, | 


indicating in effect that the oil 
industry should now recover its 
increased cost direct from the 
consumer, rather than through 


a agp 


ATLANTIC WHOLESALERS — 
has issued a new and refunding is- 
sue of $1 million of first mortgage 
and collateral trust bonds series 
“A”. Offered by F. J. Brennan Co., 
Saint John, the issue consists of 


a 


the government as a middleman. | 


$200,000 principal amount of | 
serial bonds and $800,000 4% bonds. | 


Proceeds will be used to redeem | 
outstanding collateral trust sinking 
fund bonds amounting to $573,000 | 
and replacement of $384,518 of | 


| 


working capital expended in acquir- | 


ing fixed assets. Bonds are dated | 
April 1, 1947 with 3% maturing 
April 1, 1948-57, $20,000 maturing 
in each of ensuing 10 years; 4% 
bonds mature April 1, 1967. 


Good Judgment 


is always Based on Facts 


of new | 


| 
| 
\ 


permit manufacture of a wider 
range of asphalt products and 
utilization of the heavy gravity 
crude oils produced in Western 
Canada are nearing completion, 
and will be in production by 
early summer. 

Work is progressing as mater- | 
ials are available on increasing 
capacity of refineries but has 
been retarded because of short- 
age of materials. 

British American Oil Produc- 
ing Co. had a profit of $1.8 mil- 
lion in 1946, against a loss of | 
over $300,000 in 1945. Greater | 
production, increases in crude oil | 
prices and higher reyenue from 
the pipeline division, account- 
ed for these increased earnings. 
. Bodger No. 1 well in the Los 
Angeles basin was brought into 
production and has_ produced 
126,236 barrels of crude oil in the 
714% months since its completion. | 
There is no appreciable decline 
in either the reservoir pressure or 
productivity since the day oil 
started flowing. Further devel- 
opment of this small but rich 
field is under way. 

Current production for the 
Steamboat Butte and Pilot Butte 
producing fields in Woming ex- 
ceeds 7,000 barrels a day from 
17 wells. 

The pipeline division purchas- 
ed two pipeline gathering sys- 
tems in Texas. Through the smal- 
ler of these systems, 8,000 bar- 
rels of crude oil a month are 
handled. Other makes direct con- 
nections with the Gulf of Mexico 
transportation; is tied in with 
crude oil reserves in excess of 50 
million barrels and is purchas- 
ing and handling 10,000 barrels 
of crude oil a day. 

The 1946 drilling program in 
the United States added more 
than 40% to proved crude oil re- 
serves, after deducting the year’s 
production, and nearly doubled 
the company’s gas reserves. The 
American subsidiary is now pro- 


WANTED BY 
AUTOMOBILE MANUFACTURER 


Experienced business manage- 
ment and dealer operations 
department representatives for 
Ontario and Western Canada 
Territories. 
Box 158, 
The Financial Post, Toronto 


THE SAFE ENCLOSURE 
FOR ALL MESSAGES 
a4, 


Os 


A SIZE AND STYLE 
FOR EVERY PURPOSE 
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Investing money safely is not an 
exact science. 
investment, 

minimized by getting all the facts 
about a security before buying it. 


There is risk in any 
but this risk can be 


Investors who desire to observe this 


basic principle will receive the 
attentive cooperation of our statis- 


tical de 
with all 


decision. 


3,658,759 | 
4,026,689,280 3,813,504,094 


artment in providing them 
available information, so 
that they can make a well-balanced 


You are invited to make full use of 


our Bond and Stock investment 


service. 


Member of 
Investment 
Dealers 
Association : 

of Canada Toronto 
Hamilton 


Members of 


The Toronto 
| Stock Exchange 


| Montreal Stock 
Exchange 
ena 8 Toronto 
Private Wire Hamilton 
System 


Gairdner & Company 


320 Bay St., Toronto 


Gairdner, Son & Company 
320 Bay St., Toronto 


Limited 


EL gin 2301 Montreal 


Quebec City | | 
a 





EL gin 2301 Montreal 


Quebec City 
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Quotations and Records 


With values of securities fluctuating 
through changing financial and general 
economic conditions it is essential to keep 
informed of current prices of securities 
held. Investors are invited to make use 
of the facilities of our organization to 
obtain latest security quotations. 


Lists of securities will be valued and 
entered in a convenient “Investment 
Record” and returned promptly. Space 
is included in the ‘‘Record”’ for detailing 
interest and dividend payments received 
which is useful for tax purposes. 


Copy of “Investment Record’’ will be 
forwarded upon request. 


Wood, Gundy & Company 
Limited 
Winnipeg TORONTO 
‘Ottawa Montreal New York 
London, Eng. Hamilton Kitchener 


Vancouver 
Victoria 
London, Ont. 


COMPTROLL_R - $12,000 


Experienced financial executive required for large 
business with headquarters in Toronto. Must be 
chartered accountant between 35 and 45. Please 
write in confidence to Clarkson, Gordon & Co., 15 
Wellington Street West, Toronto, giving full par- 
ticulars of experience. 


BOX 159, THE FINANCIAL POST, TORONTO 


Vv Underwriting 
Vv Investment Service 


v Experience 


We offer an underwriting and invest- 
ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 
requirements. 


Communicate with us concerning your 
financial or investment problems. 


McLeop, Youne, Weir & COMPANY 


Metropolitan Building 
Toronto 
Telephone: Elgin 0161 


276 St. James St. West 
Montreal 
Telephone: Herbour 4261 
Offices at 
Toronto, Hamilton, London, Ottawa, Montreal, Quebec and New York. 
Correspondents in London, England. 


“PACKAGED 
AIR CONDITIONERS 


i | 


d Alt 


The “Packaged” Air Condi- 
tioner, backed by ae 
world-famous engineering, 
ideal for offices, stores, ae 
pitals, restaurants, hotels, in- 
dustrial and office buildings. 
It is easy _ install, economical 
to operate and assures customer 
goodwill and greater employee 
efficiency. The Chrysler 
“Packaged” Air Conditioner 
pays for itself over and over 
again in comfort and con- 
venience, 


WATER HEATERS 
BOILER BURNER UNITS 
CENTRAL SYSTEMS 
OIL BURNERS 


PL ba lta 
ALM 


iN CANADA 


THERM-O-RITE PRODUCTS LIMITED 
Montreal Trust Bldg. , Toronto 
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XPERIENCE and stability in your 
executor take on increased valué in 
view of the unexpected develop- 
ments to be met with today. You 

can count on the permanence and competence 


of this trust company to protect your interests 


if difficulties should arise in the future to com- 


pligate the administration of your estate. 


THE 


TORONTO'GENERALTRUSTS 


CORPORATION 


Head Office; 253 Bay Street, Toronto 


RAWAGING, BEETATES SIncs : P22 


Dominion of Canada 
Provincial Government 
Municipal 
and 
Corporation Bonds 
Preferred and Common Stocks 


Our new offering list contains suggestions 
for the investment of idle funds. 


Copy upon request 


BANKERS BOND CORPORATION 


$30 Bay Street, Terente Telephene: AD. 6267 
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OUR 91" YEAR 
DOON TWINES LIMITED 


KITCHENER, ONTARIO 
Established 1856 


Manufacturing 
JUTE, HEMP, FLAX and 
SISAL TWINES 
JUTE HEMP SISAL and 
MANILA ROPES 


DOON PRODUCTS 


Sold by Leading Jobbers in Canada 


4 , C F 
TWENES LIMITED 
KITCHENER 


Established 1888 
G. TOWER FERGUSSON & CO, 


(MEMBERS TORONTO STOCK EXCHANGE) 
Investments 


NEIL C. FERGUSSON 
6. ROSS WINCHESTER H. A. SOMERVILLE 


25 MELINDA ST., TORONTO ADELAIDE 708) 


FAIRCLOUGH 


COMPANY 


LIMITED 


Government, 
Municipal 


and 


* Corporation 


8 Richmond St. West, Toronto 
Telephone Adelaide 618) 


Securities 


Member: Investment Dealers 
Association of Canada 
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Debt of Prairie Farmers 


Reduced by 21% in 1946 


Mortgage and agreement for 
sale debts of farmers in the three 


| Prairie Provinces declined ‘21% 
|in 1946 and are now less than 
| one-third of what they were at 





| 


trade formula, 


the end of 1937, according to a 
report issued by Dominion Mort- 
gage & Investments Association. 


Not only does this indicate a 
healthier condition for investors 
in Western mortgages, but it also 
reveals a strong basis for the con- 
tinuation of good sales of farm 
equipment and other goods to the 
farmers. 


Debt estimates are based on the 
experience of 30 life insurance, 
trust and loan companies which 
have a substantial investment in 
farm mortgages and agreements 
for sale in the Prairie Provinces. 
As these are located in all sec- 
tions, the experience of these 
companies can be taken as fairly 
representative of that of all mort- 
gage investors in Western Can- 
ada. 


In 1946, farmers in the three 
Prairie Provinces reduced ‘their 
mortgages and agreements for 
sale debts to these companies by 
$14 millions or 21.2%. 


Both the actual dollar amount 
and the percentage reduction of 
debt has been declining since 
1944—probably reflecting the re- 
turn to more normal payment 
conditions, as more farmers clear 
up their arrears. Further, as new 
machinery and equipment became 
more freely available in 1946, 
more of the farmer’s cash income 
would be spent in this direction. 
(Farm cash income of $854.9 mil- 
lions for the three provinces in 
1946 was down only slightly from 
the $859.3 million for 1945, but 
was 19% below the $1,058.6 mil- 
lion for the record year of 1944.) 


Asbestos Corp. 


Earnings Rise 


MONTREAL (Staff) — Earn- 
ings of Asbestos Corp. so far in 
1947 have been reasonably good, 
R. W. Steele, president and man- 
aging director, told the annual 
meeting. Prospects for the bal- 
ance of the year also appear 
good, he added, since demands 
for building purposes are of a 
fairly long-term nature and new 
uses for asbestos are constantly 
being developed. The president 
stated that earnings so far this 
year are ahead of the correspond- 
ing period in 1946. 


Mr. Steele stated that since the 
first of the year it had been de- 
cided to revamp and enlarge the 
company’s British Canadian mill. 
Heavy expenditures are also be- 
ing made at Vimy and Beaver 
mines, to make present ore bodies 
more accessible. Total cost of 
these operations is estimated at 
$2 millions, over the next two 

ears. 


Current output of the company 
is only moderately good, Mr. Steel 
stated, since present workings are 
in poor rock at the Beaver and 
British Canadian-mines. Open pit 
mining has been hampered by 
heavy snowfalls. 

All export sales of the company 
to Europe are being made 
through the Canadian Export 
Board, Mr. Steele stated. Al- 
though this method of handling 
foreign shipments is being chang- 
ed, the bulk of asbestos for Eu- 
rope is still being handled through 
the Board. It is anticipated that 
there will eventually be a falling 
off in demand from European 
countries, the president stated; 
but so far, this is not evident. ' 








New Financing | 
By Howard Smith 


Montreal (Staff)—New financing 
will likely be required for the $i0 
million expansion and moderniza- 
tion program of Howard Smith Pa- 
per Mills Ltd., president E. Howard 
Smith told shareholders at the an- 
nual meeting, saying plans for 
raising the necessary funds would 
be considered soon. 

Smith also referred to the 
International Trade Conference 
now under way at Geneva. He said 
Canada had grown up industrially 
under protective tariffs and any 
abrupt departure would result in 
“calamitous dislocation of many in- 
dustries.” He said he believed Can- 
adian industry should be given time 
to adapt itself to any new world 


bilities $1,172 at Dec. 31. 


The decrease in the total 
amount owing to the 30 companies | 
is shown by the following table | 
giving the total amount owing 


them: 
Debt Outstanding 


($ millions) 
Dec. 31 —s 1945 1944 1937 
Man. csccccce. 1.3 9.7 13.0 29.6 
Sask. ..cccoss 33.9 42.6 57.3 99.4 
Se. cascetvik: ae 13.7 19,1 39.7 
52.0 66.0 89.4 168.7 


This table reveals that the total 
amount owing to these companies 
has been cut 69.2% since 1937. In 
Manitoba, the decrease since 1937 
is 75%; in Saskatchewan, 66%; 
and in Alberta, 73%. 

In, 1946, Manitoba farmers 
led in percentage reduction in the 
total amount owing, the decline 
being 23%. Alberta was second 
with 22% and Saskatchewan 
third, 20%. 

Not only have the great ma- 
jority of Prairie-farmers reduced 
their mortgage debts very sub- 
stantially in recent years, but 
thousands have paid off their 
mortgages entirely, the report 
states. The result has been a very 
sharp increase in the number of 
farmers who own their farms en- 
tirely free of debt. 

At the end of 1946, 22,057 tae 
mers in the three Prairie Prov- 
inces were in debt to these 30 
companies by way of a farm mort- 
gage or agreement for sale; a re- 
duction of 32,365 from the 54,422 
at the end of 1937, or over 59%. 
In 1946, there was a reduction of 
4,694 farmers in debt to these 
companies, 

As figures for the end of 1946 
include farm mortgages and 
agreements for sale entered into 
in the year, the reduction for 
those covered for the whole per- 
iod from 1937 to 1946 would be 
greater than the figures indicate. 


Donohue Brothers Earns 
82c a Share in Quarter 


Consolidated net earnings of 
Donohue Brothers Ltd., and its 
wholly owned subsidiary, Donohue 
Brothers Sales Corp., are estimated 
at $209,516, after interest and de- 
preciation but before income and 
excess profifs taxes, for the three 
months ended Mar. 31, 1947, Secre- 
tary A. Emile Beauvais states. 

After deducting an amount of 
$85,388 provision for income and 
excess profits tax at prevailing 
rates, the estimated net profits for 
the three months, subject to audit, 
are $124,128 or equivalent to 82c. a 
share, Mr. Beavais states. 

A 25c. dividend has been declared 
payable June 1, 1947, to sharehold- 
ers of record May 15, 1947. 


Pass Stock Split 
For Quinte Milk 


Shareholders of Quinte Milk 
Products Ltd., Wellington, Ont., 
unanimously approved a_ by-law 
providing for a reduction of pe 
capital from 46,000 shares to 38, 
shares and the reclassification of 
the remaining 38,500 shares into 
38,500 no par value Class A shares 
and 9,625 no par value Class B 
shares, at a special general meeting 
last week. 

Shareholders will receive one 
new participating Class A share and 
one quarter of a share of new Class 
B stock for each common share 
now held. Class A shares are to be 
preferred as to a 60c. dividend per 
share before any dividend is paid 
on the Class B and after 60c. has 
been paid on the participating 
Class A shares any additional divi- 
dends in «the year are to be dis- 
tributed equally share and share 
alike between the partieipating 
Class A and Class B shares. Class A 
shares are to be nonvoting except 
when dividends are in arrears. 

The 7,500 shares to be cancelled 
are now held by the subsidiary, 
Quinte Creameries Ltd. which held 
5,976 shares at Dec. 31, 1946, and 
has acquired the balance subse- 
quently. 

It is believed that the reclassifi- 
cation of the shares will enhance 
the marketability of the shares and 
that the preference in dividends and 
the participating feature attaching 
to the Class A shares will prove 
attractive to investors, President A. 
L, A. Richardson states. 


ROYAL CREST PETROLEUMS 
net profit was $169 in vear ended 
Dec. 31,1946 ($1,562 in 1945). Gross 
income from oil sales and absorp- 
tion plant proceeds totalled $8,741 
in 1946 as against $6,653. Current 
assets were $10,834 and current lia- 
bilities $215 at Dec. 31. 


THREE POINT PETROLEUMS 
gross 1946 income from oil sales and 
absorption plant proceeds totalled 
$21,114 ($13,524 in 1945). Net profit 
was $639 in 1946 ($1,485). Current 
assets were $20,450 and current lia- 


$19 Million Power Project 
Planned for Northern Ontario 


A new $19 million power develop- 
ment on the Mississagi River, District 
of Algoma, 20 miles north of Thes- 
salon and about 50 miles east of 
Sault Ste. Marie, Ont. has been an- 
nounced by Premier George Drew. 
The development, to produce 56,500 
h.p. is to be proceeded with by the 
Hydro-Electric Power Commission 
of Ontario under the special finan- 
cial arrangements which govern the 
northern properties, he stated. 

This project will be one of the 
largest in Hydro’s current construc- 
tion and expansion program to meet 
the mounting demands for power. 
In the next three years, from 1947 
to 1950, Hydro plans projects calling 
for expenditures exceeding $150 
millions and to develop over 600,000 
h.p., is stated. 

The Mississagi development is 
the seventh project now in, or com- 
ing into active construction, These 
projects provide for expenditures 
of $86 millions and include $51 mil- 
lions for 360,000 hp. at Des 
Joachims, Ottawa River; $9 mil- 
lions for 81,000 h.p. at Stewartville, 
Madawaska River; $8.5 millions for 
54,000 h.p. at Aguasabon; $7.5 mil- 
lions for 70,000 hp. at Decew Falls; 


$1,750,000 for 2,500 h.p. at Ear 
Falls, Red Lake; $2 millions for 
Scarboro frenquency ehanger and 
$7 millions for 450 miles of new 
transmission lines. 

The Mississagi River plant will 
serve the district which includes the 
ridings of Sudbury, Nipissing, 
Temiskaming, Cochrane and Algo- 
ma-Manitoulin, which is now serv- 
ed by a number of plants including 
Abitibi developing both 25 and 60 
cycle power. The new plant will de- 
velop 60 cycle power, to be fed into 
the area through a frequency 
changer station in Sudbury thus 
making it possible to deliver either 
25 or 60 cycle power. 

Cost of plant will include $13.8 
millions for the generating plant, 
$3,060,000 for the frequency changer 
in Sudbury, and $2.1 millions for 
126 miles of transmission line to 
Sudbury. The plant, to be similar to 
the Abitibi Canyon development, 
calls for construction of a temporary 
tunnel driven through the rock to 
divert the Mississagi River around 
the main dam and power house. A 
storage dam will be located at 
Rocky Island Lake, about 40 miles 
north of the tunnel site. 


May: Dividends 
$9.1 Millions | 


| 
| 
| May dividends as declared to | 
| April 25, 1947, amount to $9,160,- 
| 892. Total dividends for the same | 
/month last year (not comparable, 
|since several companies only 
make declarations a few days be- 
'fore actual payment) amounted 
| to $9,564,457. It is anticipated that 
| the total May dividends for this 
| year will be above last year. 
| Payments by 57 industrial com- 
' panies will amount to $6,319,950— 
up $114,534 from the 52 dividend 
payers last year. Payments by 
mining companies will again be 
down from same month last year 
—$802,337 from five companies as 
compared with $1,383,785 from 
seven in May, 1946. Three oil com- 
panies pay $493,252 as against 
$401,644 from the same three 
last year. Ten financial institu- 
tions have declared $1,545,352 as 
compared with $1,700,286 from 12 
companies last May. 

Dividends paid and declared 
for the first five months of 1947 
are up 4.9% from the correspond- 
ing period of last year. Following 
is a list for May as compiled ay) 
The Financial Post. 


Monthly Dividends 





HAROLD A. LAMB 





has been appointed a director 
of Savard, Hodgson & Co., 
Montreal. 


Aluminium Ltd. 
Expands Plants 


In view of unsettled world 
economic conditions, the attitude 
of the management of Aluminium 


1947 1946 | 
Ltd. tends toward more conserva- | yanuary ........... 23,874,733 27,085,896 
tism than is usual in less unsettl- February seecseeses 10,806,365 9,464,065 | 
ed conditions, President Edward | Mara? <:1rrtstess: 3ir2ne182 38.330. 
K. Davis told shareholders at the | May ........ spaeeies 9,160,892 9,564,457 | 
annual meeting. 116,961,337 111,506,809 | 


Despite this, it has seemed pru- 
dent to expand business, he said. 
The investment in Canada has 


Industrials and Utilities 
i Date Amount 





: : 4 Anglo-Can. Tel., ”s 56iq 1 58,500 
been substantially increased; the Ault & Wiborg, pf. .. 1. sth 1 6.182 | 
scope of operations in the Carib- | Atlas Steels .......... 1 125,163 | 
bean area, in Mexico and Brazil | 8. ¢. Pulp 7 pf. «.. 18a =. eee 
has been expanded; the Swiss | Bates & Innis, A ...... 050s 1 7,625 | 
plant is being enlarged; new fa- | Bine RGDon: Pid. «-. Oa ee 
cilities are being installed in} Do.,B............ vee 30 15 ~—-:19,470 | 

i Brewers & Dist. ..... 60a 20 346,648 | 

South Africa. Do! extra ..--.sc...: 30 20 © 173,324 
In England, where we are the |B. C. Tele., 2 pf. ...... 1.50q 1 15,000 
principal, although not the only | Stanley Brock, A ... tee ; ome 
source of. supply of raw alu- Caldwell BING, 6s fecewe 16: 4 6,000 
; ot TOM viv csdey SURE 2 5,500 
minum, and where our fabricat-| 0° Dna pres..." 20q 1 5'000 
ing plants supply a large part | calgary Power, pfd. .. 1.50q 1 88,500 
of British requirements of | ©4, Bronte -..------. ve tl | SR 
semi-finished aluminum articles, | can. Car .............. .20q 22 73,160 

j Bei GUE MA, sc icucece -25q 22 100,000 
the consumption of mn our ‘ metal Can. West. Lumber ... #12 1 367,560 
remains, and we believe it will | Can. Utilities 5% pf... 1.25q 15 187,500 
remain, surprisingly good when | Capital Estates ........ pn oe 
one considers the deprivations | Consumers Glass ..... ‘50q 31 * 159,785 
the British people are enduring | Crown Cork... ..-..... = . ooo 
in order to stabilize their economy | “Do., pfd. .......:5:: “30q 15 5.400 
and regain their former enviable Soe aides reeeeeees Sea = ane aae 
position in the trade and com-| pom: Fabrics ....---- .20q 1 — 14.000 
merce of the world,” Mr. Davis sg ae gues tater Stic : vane 

5 : : : eevee wl “ 
states. “Our investment in Great | pominion Tar »... '25q -1~—«(110°500 
Britain, when recent undertakings Malt. a ee : 15,068 
are fully implemented, will rep-| pom:’Woollens 1.1... 20a 1291437 
resent about half of Aluminium Donnacona P. 41% pf. 1.12iq " = 
Ltd.’s entire investment in fab-| gsytond Mills 8% pid. Sa 1 3°750 
ricating plants.” Federal Grain 63% pf. 2.00 15 60.000 

Canadian ingot output in the | "or aie, pi ....l i2ia 110,125 
first quarter of 1947 was at the Gen. Steel Wares Sewee dan a5 36,176 
$ 10., TOL. ..scecsece a0 ” 
annual rate of 230,000 metric | gous Pumps ....... 11.75 1 13,080 
tons as compared with 176,000 | McCabe Grain, A . sq S37 
3,630 
tons throughout 1946, 450,000 tons Maple Leat _ 5015 -125,050 
in 1943 (peak war year) and | Mid. & Pac. Grain .. .22iq 3 seaee 
42,500 tons in 1937. For the first | On. ee) Prod: ++. ‘30 iS 6.04 | 
time since V-J Day, the increases | Orange Crush ........ Aq 1 37.500 
in operations of the past few |Po ome 0000 rb0q 1 16.135 | 
months make available for the | Purity Flour M., pf... .62iq 1 55,325 | 
643.571 | 
rehabilitation of international Price Bros. «s+. +++. a gk Teese | 
trade, Canadian ingot capacity | Robinson Cotton ...... .10q F 18,000 | 
installed subsequent to 1940. ceeaisigan W. ‘& Pr... “3 26 601,188 | 
seacoast SIME IRs Gcaccuscs sss 30q 1 1,250 
M ti A South. Can. Pwr. c... .25q 15 100,000 
ee ing pproves WOURTIAI occ cescccccce 19q 15 i 
Sher.-Williams, ord. .... .20 1 ‘ 
St. Lawr. Flour ...... .40q 1 14,400 
Sale of ©. Guard’ [*34 2" .-:::: a 1's 
fof Canada ...... 5q 1 5, 
Proposal to sell Charles Gurd & | “SO. °bret ‘Tsq 1194.89 
Co., Montreal, as a going concern | Stand. Fuel, 41% pf. . ss 1 ee 
to Orange Crush Ltd., for $900,000 | Wood. A. & J.. p. L75ay1t) | 31.250 
was unanimously approved at a/|"'no., 5°: pref. ...... Site ! 12.5 
meeting of shareholders of the Do., 6% pref....... .37iq 1 15000 
ee of $2 a share was | Tt! <cccseseeseereereeteeees 6,319,951 
declared payable May 31, represent- Mining Companies 
ing distribution of approximately | Inter. Nickel, pfd. .. t-?%q 1 483,486 | « 
the earned surplus. Including this, | Tiittn'Gola se 0. a 1551000 
dividend shareholders will receive | proprietary Mines .... .03 8 27,585 
a total of $17 a share. South. Am. Gold ...... 4.10 16 181,000 
. Reason for offer to buy was de- Watal occccicasdcddveccessessene 802,337 
sire to incorporate Charles Gvrd 
as a wholly owned subsidiary, an Oil Companies 
Orange Crush official states. It is | angio-candn. Oil .... 05 14 112,500 
planned to consolidate company | Candn. Oil, ¢. ... ie 7 oanaee | 
operations in the new Orange Home Oil ......6. + “15 ya | 0.00 ‘ ib: 
Crush plant now under construc- | Total ..,.....ccceccseeeeeeeeees 493,252 | 
tion in Montreal and scheduled for Financial ; 
occupancy next fall. Orange Crush ee eal 30q 1 360,000 | 
i oy . oO Ova Scolia . . ’ 
held approximately 90% of the Gurd | Gi, “Bx Commerce .. (20q 1 600,000 
stock, C. Inv. Fd., sp. & ord. .05q_ 1 126,675 
catenaianeeeetipan . Can. Investors ....... .10q A 
CANADIAN YORK FINANCE | Comm'with Intnl, .... 04q s nae 
CO.’S name was changed to Sent- | Pominion BANK serv: 23a 1 (173,000 
inel Associates Ltd. effective Apr. | united Corp., A ..---- s7q. 15 19,484 
1, 1947, under supplementary let- » Pe B sone 35a 3 nee 

£ § udentia TUST woos y ° 
ters patent dated Mar. 29, 1947. | ciitooke Trust ..... 1.50q 1 4.500 
Management purposes and capital —— 
resources remain the same as be- | Total .......seeees yhégeaedeeees 1,545,352 
fore. President is Gilbert E. Jack | Grand total ........eeeeeeeeeees 9,160,892 
son; vice-presidents J. F. Lash, K.C., . ila li 
and H. Chr. Sonne; secretary-treas- | @—Quartenly.  foSemiinds. 


urer, J. K, Qgle. 
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You get clear, error-proof copies quickly, cheaply 
with your Ditto Duplicator. From your paper 
original—made by pencil, pen and ink, type or 
typewriter—Ditto makes 5 to 400 copies—ap to 
70 per minute—in 1 to 4 colors at one operation 
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Investigate Ditto’s time-tested, money saving 
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full details: No obligation: 
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The Editorial Page 


Why Did Brown 


Why did F. H. Brown resign his job as income 
tax chief? Until a thoroughly straightforward 
and convincing answer to that question is forth- 
coming, the public will quite properly ask sgme 
very pointed questions. 

Mr. Brown took on the job only five months 
ago. It was well known that he inherited an 
organization that was grossly unprepared for the 
tremendous volume of work which war and 
postwar taxation threw upon it. Reorganization 
from top to bottom, strengthening at every 
level, was Brown's first task. Some of that re- 
organization and strengthening he had already 
achieved. 

Formerly superintendent of the Canadian 
Bank of Commerce and a wartime financial 
executive in the Department of Munitions and 
Supply, Mr. Brown took to his new job much 
experience of general business and the high 
confidence of the business community. 

His best friends admit that he has a stub- 
born idealism which makes him a,-hard man 
to push around; that he is no “politician.” 

While his health has been less than perfect, 
we are unable to find any evidence that it has 

Haggis in Danger 

In the House of Commons, a plaintive plea 
has been entered for all good Scotsmen to come 
to the rescue of haggis. Decontro] has caught 
up with a prime ingredient—rolled oats—and 
even western farmers may have to “ro!] their 
own,” William Bryce, Selkirk CCF member 
seems to suggest. 

Though colorfully put the plea was unfortun- 
ately coupled with the lamentable lack of bal- 
ance sheet reading ability which so often seems 
to afflict members of the CCF party when they 
start talking about corporate profits. 

Manufacturers of haggis ingredients—milling 
companies and Canada Packers were making 
profits—Mr. Bryce stressed. Canada Packers 
had made a profit of $19.8 millions in 14 years 
“on an investment by shareholders of not more 
than $1,438,000.” 

Fourteen years ago, Canada Packers did have 
$1,.437.668 par value of common stock issued, it 
is true. But shareholders’ total capital invested 
in the business was close to $12 millions at that 
time, records show. And there was $5.1 millions 
of borrowed capital in use as well. Mr. Bryce 
ignores $6 millions of preferred stock and $4 
millions of undistributed carnings in speaking 
of sharcholders’ capital. What would happen if 
business made such misstatements? 

There may be a real case for haggis. But it 
will bardly be served by cluttering up the par- 
liamentary record with statistical inaccuracies 
and inconsistencies. 





Something New in Banking 
What should banks do to win friends? 
That's a popular topic wierever men gather 

and one on which our bankers are constanily 
hazed. 

Cenadians returning from U. S. centres often 
bring some fresh ammunition back with them: 
From the First National Bank of Palm Beach, 
for instance, run by the thick, colorful Wiley R. 
Reynolds (his wife's father, of Highland-Scot 
ancestry. first settled in Guelph, Ont.) 

His First National is the only bank in rich 
Pailsm Beach so Reynolds has needed to pause 
not at all over the cost of running a bank the 
way he thinks it should be run and in a manner 
which gives haughty bank traditions the maul- 
ing he believes they deserve. 

An electric eye opens the door. The main 
banking room might be the lobby of a very 
swank hotel. Inviting cheirs are everywhere. 

The tellers are girls. Their fingers are agile 
with ‘currency and, says Reynolds, their man- 
ners with customers are more dependable. 
There are no cages and the cash girls work in a 
U-shaped enclosure. 

Library Conference Vaults is the Reynolds’ 
name for the safety deposit box department. 
Walis are panelled, floors carpeted and mirrors 
reflect flowers. 

At a drive-in window a teller does business 
with motorists. A luxurious powder room serves 
the ladies. A warehouse, entered from the bank 
lobby, stores the furs, rugs, wines, art objects, 
stamp collections and other things valued by 
the town’s part-time residents. . 

With his eight banks, all in the Florida 
tourist belt, Reynolds isn’t doing badly: de- 
posits $236 millions. And besides he had made 
$25 millions for himself spring manufacturing 
in Michigan before he retired and went to play 
.n the sun, later to fall into banking. 

But if you enjoy lecturing the banks on what 
they should do about themselves, one important 
point to remember is this: The branch banking 
sysiem doesn’t permit gcing only into those 
places where profits will be handsome. Our 
system of nation-wide banking services in- 
volves putting branches in many places where 
profits hardly exist. The Palm Beach showplace 
can be compared, only to our head offices and a 
few main urban branches. 

It may be that Canadians really like our 
mausoleum school of bank architecture and fur- 
nishing. It may be that as a people we are 
impressed by the expensive discomfort of mar- 
ble benches and floors. 

It will be interesting to see what happens in 
the big new bank office projects now getting 
started. Will the “cathedral” tradition be con- 


tinued? Many people await that revelation with 
interest, ° - : 


. 
; 


CBC is Vidiertbhe 


Regardless altogether of whether it is merited 
the Canadian Broadcasting Corporation may 
continue to expect criticism so long as it occu- 
pies its present vulnerable position. In the 
Canadian radio world it attempts to act the part 
of judge, jury and policemen all rolled into one. 

If through some miracle CBC was always 
right, its operations always perfect, there would 
still be criticism, simply because democratic 
Canadians believe in criticism and resent mon- 
epoly. There will be wide agreement with the 
Vancouver Sun which states: 

“In the United States, radio is privately run, but it 
is regulated by a federal commission, People who are 
denied access to the air by a radio sfation or network 


can appeal to the commission. The! commission fre- 
quently overrules the stations. 


“In Canada, a person ruled off the air by the CBC 
must appeal to the CBC for redress. It doesn’t make 


sense. 
“Canada needs an independent commission to 
govern radio, both government-sponsored and 


privately owned.” 


CBC itself should welcome such a move, if 
only because it would relieve it of the delicate 
task of devising a satisfactory formula for 
handling political speeches over the air. 


Quit? 


been sufficiently insecure to explain retirement 
at this time. 

Canadians Want convincing answers to these 
questions. : 

Had the Brown crusade against income tax 
crooks anything to do with his retirement? Was 
this stubborn Englishman’s righteous zeal em- 
barrassing to some with political infiuence? 

Was Brown getting the kind and quality of 
co-operation from the Government which he 
needed to carry out the sweeping departmental 
reorganization needed? Certainly he needed 
more people at every level, and especially to- 
ward the top. Certainly he needed money to do 
the job. 

Did Government want a departmental over- 
haul and a crookproof tax collection system? 

Those are sharp questions, but they’re the 
ones which thousands are asking. 

Income tax is going to be a heavy load on the 
backs of all honest taxpayers for years to come. 
There is much evidence around that tax evasion 
is widespread. Cleanup is overdue. 

In the light of all the circumstances, the 
Brown resignation requires some very good 
explaining. 


And a Good Riddance 


There should be few tears shed in this coun- 
try over the breakdown of the International 
Wheat Conference in London. Importing coun- 
tries, led by Britain, refused jo be tied down to 
firm buying prices years in advance. And few 
people with any real business experience can 
blame them. 

No one knows what wheat will really be worth 
12 months from now, let alone in 1951. Big crops 
and more mechanization may reduce costs far 
below current expectations or estimates; poor 

ield might have the opposite effect. 

In either case a fixed price would lead to 
trouble. No government of an importing coun- 
try could justify paying an excessive price if 
world stocks were ample; no government of an 
exporting country could justify bargain prices 
when stocks were scarce. 

In recent months we have had a little experi- 
ence with that sort of thing in our wheat agree- 
ment with Britain. Ottawa and some of the 
other advocates of that deal are having increas- 
ing difficulty in convincing the farmer that it: 
is good business to sell a large part of his crop 
at two thirds the world price. 

Every so often since 1933 some agricultural 
thecrist has brought forward this international 
wheat plan. And it has met failure every time. 
In most cases it did not even get past the 
stage where the main exporting countries could 
agree, let alone that group with the importers. 
This time an initial break was avoided only by 
leaving out of the conferences several? of the 
world’s biggest producers. How that might have 
affected any deal cooked up, can well be im- 
egined. 

Why any Canadians, of all people, should in- 
terest themselves in such a fantastic scheme 
seems incomprehensible. Here we pride our- 
selves on growing not only the world’s best 
wheat but doing it most efiiciently. Those two 
prime selling advantages would be sacrificed in 
any international price fixing plan, which would 
have to be/based on uniform costs and quality. 
We would just be another source of supply and 
would have to carry the load for the less 
efficient. 

But some of these Canadian supporters of the 
international agreement school seem to think it 
is a sin to be able to grow good wheat cheaply. 
The farm organizations whjch send them on 
these frequent world joy rides might be better 
advised to invest their money in some first- 
class salesmen. 


Would a Price Slash Help? 


Had all prices risen in the same proportion 
since 1939 there might have been sounder argu- 
ment behind the general 10% cut idea. But in 
Canada, at least, there has been no uniform 
price increase, An across-ihe-boards cut, there- 
fore, instead of correcting any tendency to get 
out of line would have little or no effect on 
excessive prices and would work a hardship or 
worse on those which had only advanced to 
cover new increased costs. 

As. H. G. Hilton, president of Steel Co. of 
Canada, told shareholders at the annual meeting 

* this week, no categorical statement to the effect 
that prices are too high can be supported. He 
pointed out: 

“Between September, 1939 and February, 1947, 
the Canadian price index for raw and partly manu- 
factured materials rose 68%, but that for chiefly 
and fully manufactured goods by only 3742%. In 
the same period, Canadian farm prices rose by no 
less than 79°, and the combination of larger vol- 

, ume and high prices has maintained farm income 4 
at practically record levels. 

“In sharp contrast with these general indices, 
the average price of Stelco products increased by 
somewhat less than 20% during the same period, 
notwithstanding much greater increases in raw 
material prices, fuel, wages and other manufactur- 
ing costs. 

“Some prices have risen far more than others, 
while others are still out of step with rising costs. 
Every successful manufacturer realizes that he can 
destroy his business by pricing his products out of 
their proper market. Likewise he is aware that 
prices which are too low will inevitably lead to 
ruin. Consequently he must rely tipon continuing 
efforts to reduce costs and pri¢es by the use of im- 
proved machinery and methods to assure growth 
in the sales and consumption of his products.” 

The best and in fact the only permanent cure 
for high prices is more geods. When supplies 
are ample then we can depend upon competition 
keeping prices in line. Whether the return of 
that happy state of affairs can be hastened by 
indiscriminate and general price slashing is 
highly doubtful. 


Railway Deficits Again 

It will come as an unpleasant jolt to some 
,people to hear of the $9 millions CNR deficit 
lest year especially after the $24 millions sur- 
plus the year before. But there was ample 
warning. ; 

Wage rates and other costs rose sharply for 
both main railways during the war and are still 
rising. But this increase was temporarily offset 
by greatly expanded traffic. Now traffic is 
getting back to normal but not costs. Next year 
they will be still higher. States President 
Vaughan 


“Higher costs, which have been obscured by 
peak traffic conditions, became apparent as traffic 
diminished, and their impact has not been fully 


felt.. The wage increases ®f June 1, 1946, will be ° 


in effect for the full year in 1947. It is estimated 

that material prices will be 10% higher. Thus 

operating costs will be some $20,000,000 greater 

than in 1946.” 

The war did not end Canada’s reilway prob- 
lem. It merely postponed it a few years and in 
those few years the costs cf operation increased 
by many millions, 
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GM of Canada Vinegars 


Another young.man assumes a se- 
nior position in a Canadian company 
with the appointment this year of 
Louis Leonard Carsley as Vice-presi- 
dent and General Manager of Canada 
Vinegars Ltd. 


Born in 1908 in Montreal, six-foot 
likeable Louis 
* Carsley was edu- 
cated in Lower 
Canada College. 
On leaving 
school in 1927 he 
started with 
Watson Jack & 
Co., manufactur- 
ers’ agents hand- 
ling construction 
equipment. 

After four 
years, Carsley 
left to go in the 
office of Lion 
Vinegar Co, 
Montreal (a 
wholly owned 
subsidiary of Canada Vinegars Ltd.) 
About six months later (early 1932) 
he was moved to Regina, Sask., as 
plant manager there for Western 
Vinegars Ltd. (another wholly owned 
subsidiary which operates the west- 
ern plants of Canada Vinegars). Cars- 
ley spent nearly five years in the 
West, 142 years in Regina, 1'2 years 
in Edmonton, and 11% years in Winni- 
peg, and so is quite familiar with the 
Western operations. 

.In 1937 he’ was moved to Toronto 
to become plant superintendent of the 
parent company, in 1939 was elected 
a director, in 1940 promoted to assis- 
tant general manager, and in 1947 vice- 
president and general manager. 

While in Regina in 1932 Carsley met 
and married Dorothy Embury, a 
daughter of Judge Embury. They have 
two children, a boy aged 11, and a girl 
aged 7. He is interested in skiing and 
golf, 

Carsley’s father, C. L. Carsley of 
Montreal is president of Canada Vine- 
gars while one brother C. F. Carsley 
is a director of the parent company 
and with its Montreal subsidiary, Lion 
Vinegars. Two other brothers have 
farms in the Eastern Townships of 
Quebec. ; 





MR. CARSLEY 


Heads Restaurant Association 
Earl Richard Nichols, 1947-48 presi- 
dent of the Canadian Restaurant As- 
sociation, is a colorful example of 
private enterprise and initiative. 

Born in London, Ont., in 1900, he 
took law, finance and commerce at 
whgt is now Wayne University in De- 
: troit.. He spent 
several years 
with the Service 
Steel Co. of De- 
troit, returning 
London in 
1928. 

After a year as 
retail sales man- 
ager, milk de- 
partment, Silver- 
wood’s_ Dairies, 
he shook the 
dust of Canada 
from his feet and 
headed for San 
Diego to be vice- 
president in 
charge of sales 
for Wall's Ine., a retail bakery firm. 

The depression broke the firm and 
Nichols with it. He returned to Lon- 
don in 1934 via the freight train. Back 





MR. NICHOLS 


home, he managed to raise enough 
money from friendsfto open a hot dog 
stand, 20 by 39 feet, with a stand-up 
ccunter, ? 

Six months later a snack room was 
acded to the beck and a soda bar to 
the front. The Nichols’ enterprise 
which he called “The Three Little 
Pigs Pentry” was prospering. In the 
fal! of 1936, another snack room was 
added behind the first one. 


In April 1937, the Thames River 
flooded the “Pentry” and sundry 
other southern Ontario premises. 
Nichols just about lost everything. His 
stock and fixtures were ruined and 
the building was more of a “pen” 
than a “pentry.’ 


In addition, the new house he had 
moved into was flooded and the fur- 
nishings destroyed. He had no in- 


surance so the Three Little Pigs 
Pentry was right back where it 
started. 


Three months later the Nichols 
establishment was open for business. 
It had been completely remodelled. In 
1940, the building was widened to in- 
clude a new entrance and more coun- 
ter space. Last year, the entire place 
was renovated and enlarged to accom- 
modate 130 guests. But that didn't 
erd Nichols’ expansion. At present, 
lund is being cleared for a drive-in 
service lot at the side. 


But besides finding time to run his 
business with his junior partner, Wil- 
liam Bowers, Nichols found time for 
public affairs. Four years after re- 
turning to his home town broke, he 
was elected to the city council and 
served until his defeat at the last 
election. 


He served as chairman of the Lon- 
don Traffic committee, was active in 
housing committees and in fraternal 
societies. He is a past president of 
the London Lions Club and in 1942 
was District Governor, Ontario and 
Quebec Lions International. In addi- 





—Cartoon by Grassick. 
“Sure the war's over but it’s not paid for yet.” 


tion, he is a 32nd deg. Mason, a mem- 
ber of Knight Templars and the 
Scottish Rite. 

These social and public activities, 
plus the interest created by the novel 
ideas introduced in his business, have 
made Nichols one of London's best 
known citizens, A walk down the 
street with him is a procession of 
first name greetings and a& quick way 
of meeting Londoners. 


Stop Me If — 


Counsel (persisting): “You've heare 
what the last witness said, and yet your 
evidence is to the contrary. Am I to 
infer that you doubt her veracity?” 

Polite Young Man (waving a depre- 
cating hand): “Not at all. I merely 
wish to make it clear what a liar I am 
if she’s speaking the truth.” 

* * +. 


A youth came to a farmer to borrow 
a lantern. At first he refused to say 
why he wanted it, but eventually con- 
fessed that he wanted it to go courting. 
The farmer was scornful. 


“Isdid my courting without a lantern.” 
“Yes,” replied the youth, “and look 
what you got.” 


The temperance lecturer had warmed 
to his subject. 

“Who has the most money to spend?” 
he thundered. “ publican. Who runs 
around in a fine car? The publican. Who 
has fine fur coats? The publican’s wife. 
And who pays for all these? You, my 
friend, you.” 


A short time later a man and a woman 
stopped the lecturer in the street and 
thanked him for the advice. 

The lecturer looked gratified. 

“I am indeed glad,” he said, “that you 
have given up the evils of drink.” 

“Oh, no, we haven't done that,’ was 
the smiling reply. “We've bought a pub!” 


Switzerland: Mountains, Motors and Currency 


When You Go To Chamonix 
You Learn About World 
Trade. Barriers 


Kenneth R. Wilson, of the Financial 
Post, who is covering the International 
Trade Conference at Geneva, writes here 
of the cost and difficulties of European 
travel today. 


GENEVA—Everywhere around this 
beautiful and thriving city are moun- 
tains. When you try to visit one or 
two of them you learn at first hand 
about trade barriers. 

On clear days you can see Mont 
Blanc’s snowy crest rising behind 
lesser peaks which rim the shores of 
Lake Geneva. It is about 60 miles 
away and the spot to head for (un- 
less you want to go in for big time 
mountain climbing) is Chamonix. As 
things are now, the 60-mile trip takes 
14» days by train. So the way to sim- 
plified mountain climbing seemed to 
be to get a car. Geneva boulevards 
seein to be alive with all manner of 
cars — Cadillacs, Fords, Chryslers, 
Lancia, Fiats, Humbers and a dozen 
other makes. The taxi stand in front 
of Hotel de la Paix which houses the 
Cer adian delegation has a highly pre- 
sentable Rolls-Royce. 

But cars are for the wealthy. A 
new Ford (if you can get deliver¢) 
costs at least 12@50 frances in Geneva. 
That is about $3,000 at current~ex- 
change. A smartly painted civilian 
jeep was marked at 10,000 frances or 
close to $2,500. Other vehicles (by the 
time you have hurdled Swiss tariffs 
and taxes) seem equally exorbitant 
by North American standards. 

When you try to rent a car and 
driver, the sky is the limit. Four 
Chnadians did this a few days ago and 
ran up a bill of. nearly $100 for a 
day’s driving. Gasoline costs,nearly a 
dollar a gallon. No wonder the Swiss 
take to bicycles. 

* ¥ * 

Hardly have you passed the out- 
skirts of Chamoix, when you come to 
Trade Barrier Number Two: inter- 
national currency regulations. Mont 
Blanc is in France, and getting into 
France thése days is a major encoun- 
ter with red tape. 

It isn’t just a matter of passports 
and visas. You flash these continu- 
ously at Swiss and French officials 
who line the 1oad. But most French 


visas are good for only one entry. 
Even Dana Wilgress says he has to 
get a new French visa each time he 
crosses the border. 

Then comes the currency problem. 
To leave and re-enter Switzerland on 
a day’s excursion (without any bag- 
gage) you must declare how many 
Swiss francs, French francs, Britis 
pounds, American dollars, etc. you are 
carrying. Most of the information is 
recorded in a corner of your passport. 
It took us half an hour each time we 
passed the border barrage of official- 
dom on that pleasant country road. 

Thus do most nations attempt in 
this year 1947 to exercise this most 
petent of trade and travel barriers— 
the control and regulation of their 
currency. i 

My Providing Angel for the car was 
R. S. Milliken, genial export manager 
of Ford of Canada, who is keeping an 
eve on the Geneva trade talks. He 
magicajly produced a limousine and 
chaufféur for our day at Chamonix. 

7 * 

Chamonix is a picture-book Swiss 
village with the shutters up. It has 
not yet recovered from wartime and 
needs paint and repair. Great hotels 
like the Majestic are still closed up. 
So were most of the other hotels, res- 
taurants and stores when we paid our 
Sunday visit. 

But as we walked up the mountain 
path past the quaintly  steepled 
church, the grandeur of these tower- 
ing Alps was immense. 

We boarded the aerial car and were 
swooshed up a sheer 3,500 feet to a 
plateau. At this point two of our 
party decided they had enough moun- 
tain climbing. They decided to absorb 
tea, cakes and mountain beauty at 
this mere 8,000 foot altitude instead 
ef venturing on the next relay. 

The second aerial car or teleferique 
looks a bit terrifying. It swings sheer 
out into space end lands you almost 


a mile away on a wee pinnacle of. 


reck up another 2,000 feet. 
me * . 

At the higher pinnacle we were 
10,000 feet above sea level and one 
mile above Chamcnix. Here we cculd 
scan peaks round the full circle of the 
compass. This is the point from 
where the world-famous Chamonix 
skiers start to swoop and circle down 
one of the most famous, most precipi- 
tous mountain runs in the Alps. 


’ 


Everyone except ourselves in the 
tiny aerial car was wearing skis. In a 
few minutes the skiers had spun from 
the tiny plateau and disappeared 
down the tortuous run until they be- 
came black moving dots on the snow 
far below. ' 

* + . 


The British delegation continues to 
be embarrassed by the fact that it 
provided some 40 British vehicles for 
the use of its delegation. Each is 
chauffeured by a smart young girl 
dressed in a snappy green uniform. 
As if it wasn't difficult enough to ex- 
plain all this great and expensive dis- 
play, the secretariat, in error, includ- 
ed the names of the 40 girl drivers 
in the printed list of the official dele- 
gation. 

Canada was offered use of some of 
these cars, as were delegates of other 
Empire countries. The Canadian dele- 
gation decided to run its own show 


and graciously declined. It hired a 
couple of taxis. 

Actually Caneda has one of the 
smallest delegations of any “major” 
gioup. The group is less than 30 


compared with a British 225 and an 
Australian 65. We certainly do not 
lack for quality but almost the entire 
burden of tariff negotiations falls on 
cone man, Hector McKinnon. This is 
in sharp contrast with most other 
c@untries, notably the United States. 
The Americans are fielding no less 
than 12 tariff teams to carry on ne- 
gctiations wita individual or regional 
grcups of nations. It hardly seems 
fair to impose so great a responsibil- 
ity and physical burden on one man. 

There is also the point that he is 
cheirman of the Canadian Tariff 
Board. Thus at some future date he 
will be called or. to adjudicate on tar- 
iff schedules which he himself has 
framed. 

* * * 

It appears that it is British end 
Canadian civil service practice to pro- 
vide each offivial delegate to a con- 
ference of this sort with a double 
bedroom. This means one good bed 
wasted per delegate. You can see the 
obvious difficulty when scores of 


minor people (including, of course 
the 40 British drivers) are hard press- 
ed to find accommodation. 

Should delegates be asked to double 
up? So far there has been no yield- 
ing 











What Others 
Are Saying 





Editorial of the Week 


U. S. Holds Trade Key 
Winnipeg Free Press 


What the British Commonwealth countries scek 
to discover at Geneva is precisely what sales they 
can expect to make in the United States, what 
actual markets are to be opened to them. This is 
the key to the whole world project for the obvious 
reason that the great barrier to a large movement 
of goods throughout the world is the shortage of 
United States dollars in most countries—they 
simply lack the money to buy goods in America, 
the chief source of many goods.. By the same 
process the United States cannot maintain foreign 
exports essential to its prosperity if the world 
cannot buy. 


The world will buy if it can secure United States 
dollers and it can only secure them in one of two 
ways. It can borrow them, as it is doing now, but 
this is a short-run measure. It can secure them 
by selling its own goods to the United States. The 
paramount question at Geneva is whether the 
United States will give the world the chance to 
sell in this way. 


If the United States will give the world this Sp- 
portunity it is epparent now that no other fatal 
obstacle will remain ir the way of re-establishing 
the world economy. Obstacles such as the Com- 
monwealth preferences can be removed if the Unie 
ted States pays a reasonable price in tariff reduc 
tions. This is the price of a trading world. It will 
be repaid a hundredfold by the creation of general 
prosperity. ‘ 
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Other People’s Views 


RACE DISCRIMINATION should be eliminated 
from the municipal regulations in British Colum- 
bia, states the Vancouver News-Herald, after point- 
ing out that these ban all Asiatics and Indians 
from voting. “It is bad enough that this province 
should ban one minority—Canadians of Japanese 
ancestry—from provincial pells; it is worse when 
municipalities are allowed to make Grade 2 citi- 
zens of those people who the province has now 
said are Grade 1 citizens.” 


A FREE PRESS just cannot be understood by 
Soviet leaders, concludes the Calgary Herald, after 
reading Stalin's recently aired views on censorship. 
“For Stalin obviously has no conception of the 
value or function of a really free press. He cannot 
understand the Western conviction that public men 
and affairs must measure up to the scrutiny of 
free reporting ang comment, and that truth has a 
way of driving out falsehood. He cannot see that 
the malicious inaccuracies cf a few writers pale 
into insignificance beside the distortion, misrepre- 
seniation and suppression of mews in a state- 
controlled press. He cannot understand that a 
government which cannot face an informed public 
has no right to survive.” 


RADIO CAN BECOME a bad habit, argues the 
Ottawa Journal. “In an immense number of homes 
the radio runs constantly, like a leaky water tap. 
It is turned on for breakfast and goes on and on 
to bedtime—there is even a receiver now which. 
can be set like an alarm clock to burst full into the 
current program: at any desired hour. Such a 
household is deluged for say 15 hours daily with 
an incredible outpouring of good programs and 
bad, of music and advertising and talks, of plays 
and soap operas, of news and opinions. This be- 
comes, as Sir Ernest MacMillan says, merely a 
background of noise before which all the house- 
hold activities are maintained. It is just ‘the radio,’ 
and there is no selection of programs.” * 


LET’S LOOK INTO Pan-American Union before 
we. decide for or against joining, suggests the 
Winnipeg Tribune. “A formal invitation to join 
the Pan-Americen Union would testify to a grow- 
ing cordiality toward Canada on the part of the 
republics, and on that score would be by no means 
unpleasing to Canadians. But it might also prove 
embarrassing since many Canadians accustomed to 
the invisible bonds which attach us to the British 
Commonwealth would be unable to reconcile that 
type of connection with membership in the Union. 
Serious misunderstandings could easily; arise if 
Canada refused a formal invitation to join the 
Pan-American Union. For this reason it is to be 
hoped that the Department of External Affairs at 
Ottawa will endeavor to guard against premature 
presentation of such an invitation.” 
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The Prerincial Roundup 


Budget May Speed N.S. Tax Accord 


No Compromise with Reds--Duplessis 


Ottawa held the political spotlight thig weck, as Finance Minister? 
D. C. Abbott delivered his first budget to parliament. To the three} maining 17% to the manufac- 
“holdout” provinces on tax agreements—Ontario, Quebec and Nova} turers. 
Scotia—the federal pronouncement might be of particular signifi-| Farm Marketing Board?: Lack | 
cance, because ofits effect on their future financing. Simultaneously | of adequate marketing facilities 
however, Ottawa heard rumors that Nova Scotia was nearer to an! was one factor in the decline of 


agreement than before. rural population, Hardie Clifford 


y Parker, Liberal, told the legisla- 
. . ture, urging creation of a board | 
Prince Edward Island (personnel ‘mainly farmers) to | 
Session Makes History control marketing of farm prod- | 
The legislature ended what ucts. Parker also called for “some | 
Premier J. Walter Jones termed type of medical insurance,” to' as- , 
“the most distinguished session sure doctors of a livelihood in} 
in the 74 years since we entered rural areas. 
Confederation—for the first time, ° 
we are assured of an annual sur- 
plus, and we can give a large 
measure of services to our people, 
denied ig the past because of lack 
of funds.” The premier estimated 
the new tax agreement with Ot- 
tawa would increase the Island’s 


Selling Cream Too Cheaply | 
Milk Board Tells Farmers | 


From Our Own Correspondent 


VANCOUVER — The spectacle 
of a government agency telling a 
merchandiser that he was selling 
his product too cheaply astonish- 
ed British Columbia citizens last 


week. , ies ay tai . 
Doubling the amazement was| Erie a higher price than we 


the fact that it was a farmer’s} 
group, and the product they were| =. ©. Carr, head of the Board | 
providing at low prices was milk. | which the Provincial Government 
Farmers at the New Westmin- | establishea to control milk prices | 
ster Market, who for two days | when Dominion Government | 
each week gather to sell products | Controls ‘were lifted said: “All| 
from Fraser Valley farms, re-| W°?e asking them to do is ye 
port that the Provincial Govern- | CoMPly with prices and observe | 
ment’s Milk Board has told them | *he orders of the Board. 
to raise the price of their whip-| So far it hasn't been decided if | 
. 7 — rm ping cream. It was selling at 80| the price will remain or go up. | 
Quebec GEORGE M. NIVEN ae ee | 
licenses are sold in the province ; than 500,000 over 1938, while im- | 

has been elected President and | eyery fall, in addition to about} ports showed a gain of 350,000, 
“There can be no compromise | General Manager of The Cana~- | 3,500 cock pheasant licenses. tons. Deep sea ship entering Van- | 
with Communism, the worst sort} dian Fairbanks-Morse Co. e 8: couver port last year totalled | 
of tyranny the world can know” |:__«__ + - Se Alberta 701 (870 in 1938). 


Premier Duplessis insisted, as the | school in September, conditional Empress Back Soon: Symboliz- 


cents a quart, 30 cents below the | 
price set by the Government. | 

Market clerk Joseph Keevil at | 
New Westminster said that the) 
Milk Board has informed the 
market that “we must sell our | 


GOVERNMENT 
AND 


CORPORATION 
SECURITIES 





try Minister Cornwallis disclos- 
ed that the Governnient consider- 
ed the first figure quoted (but 
not disclosed) by WAC, too high. 
He added that conversion alone 
of the base (once valued at $12) 
millions) might cost the province 
$2.5 millions. 

Birch Dying Standing: Six hun- 
dred million feet of birchwood, 
valued at more than $3 millions 
standing, will be a total loss in 
five years unless federal timber 
controls are relaxed -to permit it 
to be harvested. Attorney-General 


Enquiries Inuited 
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No Compromise With Reds 








ability to maintain public serv- 
ices, from 65% to*85% of the 
Canadian average. A new Depart- 
ment of Industry and Natural Re- 


sources replaces the Reconstruc- | 


tion Department; will have 
charge of tourist business, fish- 


eries and other industries, and 
export trade. 

Mere for Teachers: Public 
school teachers were promised 
Salary boosts of at least 25%; 
minimum now $1,000 for first 
class teachers, half the increase 
to be borne by the municipality. 

Ferry Outlook Bright: With the 
new car ferry Abegweit, three 
vears on the drafting table and as 
many on the ways, now definitely 
promised “some time this year,” 


Josiah H. MacQuarrie warned. 
The*birch, like that along the en- 
tire eastern seaboard, is threat- 
ened by a: mysterious “die-back” 
blight. MacQuar.ie said the prov- 
ince had a ready export market, 
at good prices, but “we have had 
difficulty convincing the timber 
controller this is an emergeney.’ 
The three maritime provinces 


tawa: “Forget the feelings of Bri- 
tish Columbia and other sections, 
and let us export before it is too 
late.” 

Second Term for “Gee”: Hali- 
fax's sports writer—Mayor, J. E. 
(“Gee”) Ahern was launched on 
his second term by acclamation 
this week, as Ald. T. F. Doyle, 


Assembly called on Ottawa to | on returning next summer to com- 
outlaw the Labor Progressive | 


party, “heir to the Communist | the project would attract many | resentative in 


Party of Canada.” (A bill to that 
effect is now before the Com- 
mons, sponsored by Wilfrid La- 


croix, Liberal, of Quebec-Mont- | 


morency). Duplessis charged 
Communists had plotted to seize 
control of Quebec province in 


sary of Karl Marx.” The surest 


way to defeat Communism, Lib- | 


eral Leader (and ex-premier) 
Adelard Godbout replied, was 
“not to let bitterness to enter the 
soul of the people, but to eradic- 
ate it by good government and 
good social legislation.” 


Bar Transients at Polls: Pre- 


plete the course. Officials eee 
| veterans, now in rehab. training. 
* o - 
Ontario 
| Liberals Seek Leader 


| Liberals were to meet in To- 


ronto May 15, to choose a succes- | 
|sor to Mitchell F. Hepburn, who | 


sinee his defeat in the 1945 elec- 


onions grow”’’ on his Bannock- 
burn (Elgin county) farm. Al- 
'ready the well-worn fedora of 
Farquhar Robert Oliver (an MPP 


in the ring—at the insistence, he 
said, of the bloc he led in the 


tion, has been “listening to the | 


for 21 of his 43 years of life) was | 


| Barkis is Willin’ 


J. Harper Prowse, army rep- | 
the legislature, | 
“could be had” as Liberal leader 


Prowse announced his decision to | 
join that party, as “the only one 
offering us the program and lead- 
ership which will permit. us to} 
achieve the kind of future we | 
want.” As to leadership: “If cho- 
sen, I shall be glad to accept the | 
responsibility.” Prowse pledged 
that he would continue to cham- 
pion the cause of exservicemen; | 
but: “the political situation has | 
reached a point where there is no | 
longer any advantage to be gain- | 
agi by remaining neutral.” 
Compensate Calgary: Defense 





ing the world’s return to trans- 
portation normalcy, Canadian Pa- 
cific ocean liners were to 


of Scotland (in pre-war days 


Empress of J@pan), due soon for | 


demobilization from 


transport duty. 


military 


burn and Beaverford, purchas- 


ed recently from the British Ad- | 


miralty. 
Record Seed Crop: The prov- 


vince’s vegetable, field roots, for- | 


age crop and flower seed produc- 
tion was at a $2,077,500 peak last 


year, up $2,000 from 1945. High- | 
| est priced seed crop was 1,100 Ib. | 


of cauliflower seed, which 





sail | 
from Vancouver once more this| ~~ 
(The Financial Post, Apr. 12).| year; their flagship the Empress | 


Supplementing | 
the Empress would be the Beaver- | 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 





e Island transportation facilities | earlier mentioned as an opponent;,| mier Duplessis promised ‘an| House, and of Liberals through- | Minister Abbott moved to console | brought the highest aggregate re- | k ‘ ns 
‘looked better. Northumberland | withdrew from the field. Two| early and definite move” against | out the province. Already also, | Calgary for the loss of Military | 7 . 7 Foremen and Supervisory Training 


turn, $392,000 for 224,000 lb. Larg- 
est production was in_ peas, | 
3,468,700 Ib. netting $346,870. 


the threat of communism, as the | Reconstruction Minister Howe| District 13 headquarters (trans- 
Legislature approved an Elec-| and Health Minister Martin had | ferred to Edmonton: The Finan- 
tion Act change, requiring two} declared themselves out of the cial Post, Feb. 15); promised the 
years’ resideftce ‘in the province | running; Walter Harris, M.P. for | southern city “the largest army 
before voting. Liberal Leader | Grey-Bruce, had done likewise, | permanent force personnel of any 
Adelard Godbout saw the restric- | though less emphatically. Some | city in Canada.” In most cases, | 
tion ineffective: “a challenge to | observers saw William Benidick- | “for military reasons,” larger 


Ferries scheduled its service to|!aldermen’ received three-year 
the easter: section of the prov- terms unopposed; in the other 
mee to open this week (May 1),| four wards, electors cast their 
with two vessels (including the | ballots on April 30. 

completely overhauled Charles | a ine 

A. Dunning) in operation. West | 
Point Ferries Ltd. planned to put | 





Personnel Selection, Placement and Training 


were joining in an appeal to Ot- 1948, “to mark the 100th anniver- 





Cost, Production, and Budgetary Controls J 





For Sale, 


Sales, Distribution and Markets 


New Brunswick 
two converted U. S. army land- 


ing barges into service between Busy Law Mill Ends 


fellow-Canadians of other prov- 
inces, and an empty gesture in so 


| son, M.P., Kenora-Rainy River, as permanent fgrce units have been 


located outside major centres; but Ihe ability to create and 


a possible dark hv ‘se. 


the Island and New Brunswick, | Surveys of Operations 


- later in the year. 


town encountered opposition when 
it.applied to the legislature for au- 
thority to impose a poll tax on 
non-residents employed in the 
city, and to tax inventories of 


farm and sea products in storage | 
or in transit; finally withdrew | 


The legislature ended an ecight- | far as battling Communist infiltra- 


| week session, with a record total 
Poli Tax Under Fire: Charlotte- 


of 168 bills passed, an incyease of 
31 over the peak previously set 
in 1946. Simultaneously, in a 
drive to conserve timber re- 
sources, Lands and Mines Minis- 
ter R. J. Gill proclaimed the for- 
est fire season in force; banned 
any burning of brush or slash, 





tion is concerned.’ The measure 
might even disfranchise Acadians 
or other French Canadians re- 
turning to the province, Godbout 
feared. 

Bar Appeafs to Peers?: The As- 
sembly voted unanimously for a 
bill tc abolish appeals from Que- 
bec courts to the British Privy 


Need Hospital Beds, Nurses: 
The -province needs 4,000 more 
beds in general hospitals, 
| beds for chronic or convalescen 
| patients, 2,900 more nurses, and 
| subsfantially increased accommo- 
, dation in mental hospitals, Health 
'Minister Russell T. Kelley an- 
‘nounced; said an increase in 
health expenditures (estimated 


— 


Calgary’s Currie Barracks would 


| house the PPCLI, Lord Strath- 
3.000 | cona’s Horse, and other units, to 
‘ont | @ total strength of 164 officers, 


1,337 other ranks; seven times 
the city’s pre-war complement, 
four times Edmonton's postwar 


establishment. 
~ ” ¢ 


British Columbia 


the facilities to produce 
eftective advertising in 
all media. 

Inquiries invited trom 


those having authority to 
make decisions. 


J.D. WOODS & GORDON. 


LIMITED f 
15 Wellington St. W., Toronto; Canada 


its application, for redrafting. | without specidl permits; reported | Council. (Simultaneously, in Ot- 


The Government allotted the cap- | &'ass fires had already caused | 


ital city about $20.000 of the prov- | damage in some areas. 
ince’s federal subsidy; also acl 


dertook to keep city streets clear | 


ef snow, as compensation for 


side motorists. 
o +o 


Nova Scotia 
Buy Naval Base? 
The province was “discussing” 
rith War Assets Corp., purchase 
of the Royal Canadian Navy's 


training base at Cornwallis, for 
conversion into a tourist and con- 


sales totalling $12 millions, did 


; not mean that every New Bruns- 
wear and tear on them, by out- | 


wicker was headed for a perpet- 


ual “lost weekend,” Liquor Com- | 
missioner W. C. Lawson explain- | 


ed to legislators. Many ocean-go- 


ing vessels, he pointed out, !aid | 


in liquor stocks at Saint John or 





tawa, F. E. Jaenicke, CCF, of 


| Kindersley, Sask. ave notice of 
Not so Wet, After All: Liquor!| a similar measure, to bar all 


Canadian appeals to London. The 
Privy Council, in January, had 
ruled that the Canadian parlia- 
ment has power to enact such leg- 
islation.), 

Emergency Teachers: 
University moved to meet a grow- 


ing teacher shortage, expected to | 


other ports in the province; also | reach a 7,400 peak in 1949; launch- 


tourists were 
chasers, Of the 1946 total, Law- 
son stated, approximately 33% 
went to the federal treasury in 


substantial pur- | 


ed emergency teacher-training 
courses, open to all graduates in 
arts, science or commerce, of any 
approved university. Applicants, 


McGill | 


| $18 millions this year) would be | Back on Shipping Map 


more than justified, if it curtailed | 


| illness, which cost the province 


$100 millions yearly. (The federal 
Health Dept. wes reported study- 
|ing plans to bring 3,000 nurses 
from displaced persons’ ¢amps in 
| Europe, to Canada). 


anglers spent «n_ industrious 
weckend, oiling ro’s and tying 
flies, in anticipation of the open- 
| ing,of the trout season May 1 (12 
days later than last year). Limit 
| for speckled trout was set at 20 
per day, or a maximum catch of 


an Punks J.D.Woods, President W.L.Gordon, ManagingDirecter ~ 


Ralph Presgrave ¢J.G.GlasscoeJ.A.Lowden “® 





The province was rapidly re- 
gaining its pre-war position on 





Trout Seasen Nears: Ontario | 





the world shipping map. Total 
import tonnage received at all 
B. C. ports last year was 1,909,318, 
against 1,608,876 in 1938. Export 


tonnage totalled 3,521,869 (3,611,- | 330 BAY ST. 


318). Vancouver led the recov- 
ery parade with exports of 2,272- 


520 tons, an increase of more 
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G. P. Clarkson e D. M. Turnbull e B. H. Rieger 


Industrial Engineers and Consultants 
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vention centre; but price might taxes; spproximately 50% to the| by taking a three-months course, | !9 1b.; for brown, ee oe 
prove a stumbling block. Indus- ' province in revenue, and the ce could qualify to teach in a high | #Urora trout, five per day. Hig 

+ 3 abel aaa ee | water, caused by abnormal snow 
conditions, might curtail the catch 


in many Streams. 
* - 
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QUEBEC HYDRO-ELECTRIC COMMISSION 


TO THE SHAREHOLDERS OF 


MONTREAL LIGHT, HEAT & POWER CONSOLIDATED 


Manitoba 


Won't Socialize Insurance 


On the eve of prorogation, the 
legislature rejected a CCF motion 
to socialize the province's com- 
pulsory automobile insurance 
‘legislatian. Attorney-Gen- 
eral J. O. McLenaghen termed 
the Saskatchewan system “only 
limited accident compensation”; 
said issuance of insurance would 
be left in the hands of private 
companies here. 

Study Hutterite Problem: Fol- 
lowing Alberta’s example, the kins es : : - 
House named a special committee Commission”), wishes to announce that it has acquired over 
crite Cite Winenctel tak Wee 80°% of the shares of the outstanding capital stock of Montreal 
: |5, Apr. 12). Public meetings had 
already asked the Government 
inot only to restrict further Hut- 
| terite expansion, but to curtail 
| present colonies (total population 


Quebec Hydro-Electric Commission (hereinafter called the 





Light, Heat & Power Consolidated in accordance with the terms 
of its Offer to purchase such shares dated March 6th, 1947. > 
Payment therefor has commenced and it is expected that all 
share certificates deposited in good transfer form under the afore- 
mentioned Offer will be cleared and settlement effected within 


the next few days. 


can Erne 


AMENDED OFFER 


to these Shareholders of Montreal Light Heat & Power 
Consolidated who have not already deposited their 


shares or undertaken to deposit the same: 


The Commission further announces that it is prepared, as and 


from April 23rd, 1947 and until further notice, to purchase from 


Y oui cannot always sell your product by 
the “door-bell” method, but, put your product 
in a medium with a front-door welcome and 
y6u're on the way to increased sales. 


dollars ($25.00) per share, payable in lawful money of Canada, 
in Canada, upon deposit at any Branch of any chartered bank 


T ; in Canada of the eertificates for such shares duly endorsed for 
hat’s one reason why the Montreal Star 


gets such steady results for its advertisers. The 
Star not only gets a front-door welcome into the 
home every evening, but enjoys careful, 
searching readership at a time when sales are 
being planned. 


transfer in blank, or accompanied by stock transfer power of 
attorney duly executed in blank, and upon acceptance thereof 


by the Commission. 
English Families in Montreal 


116,114 


City Circulation (A.B.C.) 
Montreal Star 


121,847 


A Counter Receipt covering the deposited shares will be 


issued by the depositary branch. 
Remember, too, that the Star 
is the ONLY paper giving you 
complete overflow, home cov- 
erage of the English market. 


CheTontreal Daily Star. 


“Canada's Greatest Newspaper” 
MONTREAL 


Berea ae eee 


QUEBEC HYDRO-ELECTRIC COMMISSION 


AA. [Plog 


PRESIDENT, 


¥ |approx. 2,000) south of the As- 
oN ee siniboine River, between Head- 
b , tf > F ingley and Portage la Prairie. 
3 (eo lies: as Biggest Tourist Year?: The 
me . province was preparing for its 
previous record influx, which 
+. J brought a $10 million traffic in 
% / ' 1946 (22,800 tourist cars, nearly 
aan three times the 1945 figure, and 
” a 53,810 “non-tourist” vehicles, 
e whose drivers stayed less than 48 
! the chief' bottleneck. Four or 
. five excursion trains could be run 
to Churchill, and 10 times as 
* many fishermen as hitherto, car- 
: ried to northern points, Resources 
Minister McDiarmid stated—but, 
where to house them? 
~ * 

Saskatchewan 

Bill of Rights in Force 
The CCF “Bill of Rights,” aim- 
ed at outlawing racial or religious 
discrimination, was to become law 
this week (May 1). Stressing that 
province, Attorney-General J. W. 
Corman doubted if any other 
province or country “has such a 
wonderful opportunity of show- 
ing the world how pcoples or div- 
erse nationalities can live to- 
good will... if every Parliament 
would commit itself to the prin- 
ciple of this bill, the task of the 
United Nations and of all those 
striving to bring order, justice and 
peace out of world chaos, would 
Closed Season on Birds?: With 
game bird population depleted 
from 20 to 80% by one of the 
severest winters.in the province’s 
history, a closed season on all up- 
land game was mooted this year. 


Co ra A . | best tourist year, far ahead of the 
hours). Accommodation remained 
. the said shareholders their shares at the price of Twenty-five 
33 races were represented in the 
gether in peace, harmony and 
be helped immeasurably.” 
se" | Approximately ey game bird 


\ 
Dated at Montreal this 23rd day of April, 1947. 


CANADA 
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Newfoundland Nemeletier 


Why Was Gov't. Report 
On Health Kept Secret? 


From Our Own Correspondent crease of $400,000 in 1946 spend- 

ST. JOHN’S — Newfoundland’s | ing over estimates. 
health is again in the spotlight. Nursing Shortage 
The National Convention has| Operations at the new sanator- 
been told by the special commit- | ium at St. John’s have been de- 
tee on Public Health and Welfare | layed because of the shortage of 
that: personnel, with most of the blame 

(1) The general health picture | laid om low wages—about half the 
has improved in the past few| average paid to graduate nurses 
years; in Canada. 

(2) There is a serious shortage The committee report revealed 
of doctors and nurses; that majority of persons on able- 

(3) Infant mortality rate for} bodied relief on the island are 
1946 was 93.5 per 1,000, compared | concentrated in the St. John’s 
with Canada’s 64; area. 

(4) Tuberculosis incidence is| Annual cost of public health 
“alarming.” 

Reference in committee hear- | head, or an annual expenditure of 
ings to a confidential report given | $6 millions. Pointing toward an 
committee members on a govern- | increase in this cost this year aré 
ment enquiry into the Depart-| construction of additional cottage 
ment of Public Health started | hospitals in the outport regions, 
lively debate. Major Peter Cashin | large new sanitorium for the West 
demanded that the report be|Coast at Corner Brook, higher 
tabled, but it was pointed out the | wages and salaries for nurses and 
committee had no power to de-| doctors in the Government serv- 
mand information from the Com-| ice, extension of immunization 
mission of Government. and other national health meas- 

Departmental spending was be- | ures. ’ 
lieved to form one feature of the Increased voluntary support 
confidential report. Major Cashin | for the Tuberculosis Association 
referred at one point to an in-/ was reported by the committee. 


COMPANY REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Fivancial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


HOLT RENFREW & CO. net 
profit for the year ended Jan. 31, 
1947, was $1,134,072. This includes 
operating results for the first time 
of the wholly-owned subsidiary, 
Amean Furs Ltd. The subsidiary 
was organized primarily for the 





tion, it is said. Some improvement 
in total production and in tons per 
man-day, is anticipated in 1947, 
INCOME ACCOUNT 

Years Ended Dec. 31: 1946 1945 
Net earn. for oper. ... $539,802 $636,701 
Add: Other inc. ..... 45,805 40 
Less: Deprec. ... 



















purpose of dealing in fur skins in| * Amortization ...:..| 519,550 517,930 
the United States. go tee ie 

While the operations of the re- | Net profit ...... seeece 43,872 95,433 
tail stores were carried on profit- Less: Dividends ..... 186,354 186,354 


Deficit for year ..... 142,482 90,921 

of toe mere ont tu steelers, | et Reet pee ee 
’ TNEG ..sus ° “ 

incurred substantial losses, partly As eeseeeravens 3.00 3.00 


due to a serious decline in value 


; CONDENSED BALANCE SHEET 

of furs. In Common with other ot at Dec. 31: 1946 1945 

companies engaged in the same type | Cash ........secesseee $286,506 $231,524 
: : AGO: BOC. nicccekcaee 476,175  363,4 

of business, serious inventory 10S-| Bonds and secs.* 774,082 774,015 

ses have been taken. Inventory .........008 406,556 370,279 


The situation was further ag-|. Total curr. assets .. 1,943,319 1,739,238 


gravated by the financial difficul-|Sitcia cherces 2.77. genane | 2guu38 
ties experienced by a large and| Cis, plant equip. .... 2,877,112 3,295,242 
long-established firm engaged in ona sevenese ie 5,477,349 
processing and trading in furs, with | Dee‘tosubsian:....‘as'eas Ibe 
which the company and its subsi-| Total curr. liab..... 134,827 116,881 


diary had successfully dealt with for | Unclaimed divids. ,.. 7,208 15,062 


Refund. EPT ......... 28,185 28,535 
many years. , Capital stock 6,212,667 6,212,667 
So far in the current year, the | Less: Deficit ..°°''"" 1,041,675  ‘895,7 


record volume of retail business of 
the past year has been maintained. 
The outlook continues reasonably 
promising, with reconversion stead- 
ily making additional lines of mer- 
chandise available to customers. 
The company expects to open the 
men’s shop in the new sections of 
the Montreal store in June and to 
open other departments in the new 
section by August. 

CONS. INCOME ACCOUNT 
Years Ended Jan. 31: 1947 


After depr. of .... 5,491,266 4,971,716 
*Market value ..... 791,325 787,022 
éIncl. ref. EPT .... 28,185 28,535 
Working capital ..... 1,808,992 4,622,357 


CHESTERVILLE MINES experi- 
enced a marked improvement in 
operations in 1946, highlights of the 
year being: 

Net profit of $44,130 or 2.5 cents 
a share against a 1945 $139,038 loss. 
An increase of over $140,000 in 


+1946 working capital to $491,932. 


Net earnings} ....... $1,281,731 $231,396 An increase in assured ore re- 
MeMierest Nests 10.391 | S€FVes from 325,200 tons of $5 grade 

Inv. in subs. w/a... 22,099... to 1,013,700 tons of $4.97 grade 
Net profit ............ 1,134,072 144283 | above 12th level with a further 
Less: Pref. divd. .... 70,000 87,500 


758,000 tons of possible ore estimat- 
ed between 12th and 17th levels.. 
An increase’of 46% in tonnage 
milled and a 16% reduction in 
costs, despite higher rates for 


Surplus for year .... 1,064,072 56,783 
tAfter income tax, including ref. EPT 

of $110,502 in 1946. 
+General income account. 

Zarnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $113.41 $14.43 


Incl. ref. EPT .... ir a eat wages and supplies. 
Paid ......--.... 00 1.00+8 Average tonnage milled increased 
. tet. EPT 106.41 7.43 : 
Snel. ref. EPT : 106.41 18.48 | from 17,000 tons a month in the he- 
None paid. ginning of the year to 21,000 tons 
eArrears 


at year end, and a further increase 


aes OSES. nae = to a total of 280,000 tons for all 194 


As at Jan. 31 : : 
Cash & Dom. bds. $103,590 $478,231 | is expected. 
Acta Re arakon eens ; =e ; <= The shaft is to be deepened a fur- 

wentories ....,.s+<. . ’ ’ i 
en mts aan. rg 550 ft. with three new levels 

Total curr. assets .. 3,565,993 2,730,642 | to be opened. 

Tex WEL Cc ccceeceve oet.476 ica iid The “D” ore zone in the green 

tS neeeeeeee , , carbonafes is now responsible for 

Bese REOCES none e ee  e oee a aos'eny | 78% of ore in reserves. Work on the 

Gesewitl oe t sae one new 13th, 15th and 17th levels indi- 
dveceee 5 125,888 bodi 

Bank loan ........-. 2506113” a4aa9 | cated the D, J and F ore bodies to 

taxes. ete... 2'181'322 1,488:315 | have similar potentialities there to 

Total curr. liab. .... 4,687,435 1,532,744 | levels above the 12th. 

Mitge. payable ....... 0 ....++ 194,500 INCOME ACCOUNT 
Dir ohens cea 335 300,000 | Years Ended Dec. 31: 1946 1945 
Capital stock ........ 2,000,000 2,000,000 | Bullion production .. $1,029,230 $651,563) 
ONES nr ovescckse 0503,043 1,098,644 | Less: Expenses ...... 729,051 588,650 
eAfter net deductions of $1,550,718, re- | Oper. profit ......... 300,179 62,913 


flecting excess of losses through writing | Add: Other income .. 6,167 7,584 


down inventory, associated co's. receiv- | Net earnings ......... 306,346 70,497 

ables, over claims for tax refunds and | Less: Deprec. ........ 160,597 75,916 

return of prior year reserves. Def. devel. w/o .... 101,619 133,619 
aIncl. ref. EPT ..... 66,776 177,279 | Net profit & surplus. 44,130 + *139,038 
*Genera! balance sheet. *Loss or deficit. 

Werking capital ..... $1,121,442 1,206,898 | Earned per Share .... $0.025 $0.08 
tExcess of current liabilities over cur- None paid. 


Tent assets. 


CONDENSED BALANCE SHEET 
1946 1945 


CROW’S NEST PASS COAL CO.|_As at Dee. 31: 


1946 net profit was off 54%. Lower Cash & bullion ...... $182,140 $92,515 
net income primarily resulted from Dom. Govt. bonds .... 192,250 192,250 
— ACTS, TOG. cicsccesece 62,270 15,329 
unusually large depreciation accru-| Stores ..............+ 122,816 97,832 
als. Principal reasons for the reduc- ene curr. assets .. 559,476 397,926 
ed total production were inability | Dre? def. ches. .... Seen eee 
° ua : : . pment .... 337,352 305,547 
to obtain sufficient miners, intro- | Inv. Kearns Prop. ... 10,438 10,606 
duction of the 40-hour week and a = ae gach aaa rea 
. * . an CQUID.S cesses ’ ’ 
oenitioute absenteeism. In addi-|*‘Tetal assets... 2,013,640 1,914,720 
ion, increased costs of materials | Accts., tax., etc., pay. 66,573 46,080 
were not reflected in selling prices | Unclaimed divd. ..... 971 1,019 
until October. Coal mined was 871,- |, Tots) curr. liad. .... 67544 47,098 
’ Op. TE TEML CB. coees seeces ’ 
108 tons (903,971); coke totalled Capital stock .....6+6 1,650,190 1,650,190 
74.066 tons (74,464). Saotal aurplus bese’ on Ra 
: : rned surplus ...... . 5,1 
ne ne to enjoy | “.after depr. of'.... 838,254 696.937 
t demand for its_produc- | Working capital ..... 932 827 












































Three steges in the execution of a Gunite job. 


Left: Original brick wall, badly disintegrated 
by acid fumes. 
Centre: Wall restored with reinforced Gunite. 
Right: Work in progress; scaffolds and men 
curing fresh Gunite. 
_ This job required the removal of several inches of defec- 
tive material by chipping and sandblasting. Welded steel 
mesh was attached to the wall by hooks, and dense weather- 
proof Gunite applied in two or more coats to restore the 
original strength and lines. 


_ Phone or write for our suggestions and quotation on any 
similar work you may plan. 











GunITE ano WATERPROOF! 
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MONTREAL 
focerporaied 1938 










Terente Helifex 


was estimated at about $20 per! 












20 | steel deliveries and the clarifica- 





Crown Companies 
Operate “In Red” 
In Saskatchewan 


From Our Own Correspondent 

REGINA — Further losses by 
Saskatchewan's crown corporations 
have been announced. 

The woollen mill operated by the 
Saskatchewan Wool Products Corp. 
showed a loss of more than $20,000 
up to Oct. 12, 1946. To date the 
Government has spent about $350,- 
000 in the establishment of the mill, 
established early in 1945. 


The Prince Albert box factory, 
expropriated in November, 1945, 
showed a net loss of $14,191 from 
that date to Sept. 30, 1946. 

Saskatchewan Timber Board op- | 
erations showed losses up to Sept. | 
30, of $4,100. ; 


The Saskatchewan Fur Market- 
ing _service, however, showed net 
profit of $39,000 for the six-month 
period ended Sept. 30, in addition 
to $1,643 profit earlier. 

Six fur sales conducted by the 
service prior to Sept. 30 totalled 
$1,357,000. 

The province’s 12 crown corpora- 
tions employ a total of 650 workers 
with an approximate payroll of $1 
million ‘annually, Provincial Treas- 
urer C. M. Fines has disclosed. In 
addition, there are 21 agents or 
part-time employees. 

























Food Subsidy 
Aids British 
‘Luxury’ Trade 


| Budget Critics Claim 
$1.7 Billion Bill Goes to 
Tobacco, Liquor 


By KENNETH R. WILSON 

LONDON (By Cable) — Bri- 
tain’s recent budget has caused a 
columnist to remark that British- 
ers are puffing away one cent 
of the American loan every time 
they light a cigarette. 

Anyhow, the staggering result 
of Chancellor of the Exchequer 
Hugh Dalton’s new effort to cut 
British smoking consumption by 
one quarter will mean that $2.1 
billions, or 15% of the estimated 
1947-48 revenue of $13.8 billions 
will be eollected in the form of 
tobacco taxes. 

Personal income tax is expected 
to recover $4.2 billions, or one 
third of budget; another $1.5 bil- 
lions will be collected from pur- 
chase tax and taxes on beer, wine 
and spirits. Only $800 millions is 
put down for corporation profits 





F. GARVIN SMITH 


has been elected president of 
A. C. Leslie & Co. 


Montreal Loco. 
Production Up 
Outlook Bright) = 


The output of Montreal Loco- On the expenditure side, the 
motive Works, Ltd. during the| biggest drain comes from defense 
past three months has been at, a| cost, due to absorb $3.5 billions, 
high and profitable level notwith- | or about 28% of the total estimat- 
standing delays in the receipt of| ed $12.7 billions outlay. Debit 
materials, principally steel, Dun-| charges at $2.1 billions take 16% 
can W. Fraser, chairman of the} and social services $1.6 billions or 
board of directors, told sharehold- | 12%. 
ers attending the company’s first|. There is some criticism of one 
public annual meeting. particular item of expenditure, the Philippines 

Orders on hand, principally for | namely the $1.7 billions put down —- ‘ 
steam locomotives, amount to $5,- | tentatively: as cost of food sub- oe ee ae —- ee 
755,000—sufficient to keep the|sidies. This represents 13% of Secuaen ebout 500 Meme ae colinl 
plant operating close to capacity | total estimated outlay, and of the oats. About 40 to 50% of its flour 
for three to four months, Mr. | total all but $130 millions goes for | is exported, : 

Fraser said. Negotiations are in| food. It appears that this figure 

progress with customers for about | makes no allowances for increased 
$10 millions in locomotives and] prices. Apparently the chancellor 
other products. has just put into the estimates the 

“With some improvement in| same amount as last year. 

The point of criticism is that 
tion of foreign exchange andj the Government is spending these 
credit problems, we may reason-| vast sums to keep down the cost 
ably expect satisfactory opera-| of living, a-fact which in itself 
tions in the near-term future,” he} leaves more purchasing power 
said. in the hands of the public, pur- 

The company’s long-term di-| chasing power which will almost 
versification program, initiated] inevitably go into tobacco, alcohol 
prior to the war, was resumed in| or enteftainment. It is argued that 
1946, to the end that earnings|a more courageous course would 
might be stabilized. have been to let food and other 

By far the outstanding project | consumer prices rise, thus whit- 
in the program is. the economical | tling down the huge subsidy bill 
manufacture and assembly of| and at the same time removing 
Diesel locomotives for domestic] some at least of the purchasing 
and foreign railroads, Mr. Fraser| power now going almost inevit- 
stated. In this connection Mont-| ably into nonessentials. Presum- 
real Locomotive Works is fortun- | ably this eventually will be done, 
ate in having available, at a frac-| but no concrete plans were put 
tion of the cost, the plans, designs | forward in last week’s speech. 
and knowledge of American} Britain is budgeting for an esti- 
Locomotive Co., he said. mated surplus of $1.1 billions in 

Other plans include the manu-| the current year, but this can only 
facture of pressure vessels and} be achieved by nonrecurring ex- 
tubular heat transfer equipment | pense or a windfall such as helped 
for the petroleum, chemical, util- | the Government along in 1946. In 
ity, marine,"paper and food in-| short, the national books of ac 
dustries, as well as equipment for} count are barely in balance ex- 
mining and other industries. clusive of these special revenues, 

As this program requires sub-| this despite the fact that taxes 
stantial cash expenditures, the} and other revenues are still about 
company has followed a policy of} four times the pre-war rate. 
conserving working capital to As forecast in these columns a Steel Foundries Ltd., Sincennes-Mc- 
finance the diversification pro-| few weeks ago, the chancellor has | Naughton Line Ltd., Canada Paper Com- 
gram, to underwrite foreign or- | made it clear that Britain’s import pany, and North American Transports 
ders, if required, and to preserve | program “must be severely lim- | Ltd. * 
a strong financial position. Work- | ited” and that much of this forth- 
ing capital amounted to $9,950,000 | coming limitation “will be dis- 
at a recent date ($8,976,705 at| agreeable.” He did «fot go further, 
Dec. 31, 1946). but subsequent comment in most 

In reply to a question Mr.| British papers suggest that a fur- 
Fraser stated that no extra divi-| ther drastic curtailment in im- 
dend payments would be made} portations of luxury foods and 
until the end of the year. Current | other nonessential articles is im- 
dividend rate is 20 cents quarter- | minent. 
ly. 























Saskatoon Flour Output 
Is 5,800 Barrels Daily 


From Our Own Correspondent 
SASKATOON—This city’s two 
flour mills are working to capacity. 
The Robin Hood mill turns out 
about 3,500 barrels daily, which go 
to points in central and northern 
Saskatchewan as well as eastern 
Canada, the Orient and some to 





DIRECTOR 





J, EDOUARD SIMARD 


J. William Horsey has announced on 
behalf of the Board of Directors of 
Dominion Stores Limited, the election of 
J. Edouard Simard to the Directorate of 
the Company. Mr. Simard is President 
of Dominion Foils (Canada) Ltd.; Vice- 
President of Sorel Industries Ltd., bn 
Marine Industries Ltd.; Director of Sorel 


peeemmecetaeetnetecrinss PACIFIC EASTERN GOLD 

NIB YELLOWKNIFE MINES ad-| MINES has received payment from 
vises that Apr. 1 option installment} Quebec Gold Mining Corp. and 
on 100,000 shares at 17%c. has not} Noranda Mines for 18,000 shares 
been exercised, and agreement has | each at 50c. Issued capital—2,246,568 
been cancelled by mutual consent.’ shares. 
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To Owners of : 
BUSINESS andRESIDENTIAL \ 
PROPERTY IN TORONTO... 


Whether you own business, in- 


dustrial or residential property in \ 











Toronto, our BUILDING MAN. 
AGEMENT department provides \ 
a complete service in the leasing, N 


collection of rents and in building 


maintenance. \N 
Out-of-town owners of property in \ 
Toronto will find our service par- \ 
ticularly helpful and convenient. \ 
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minimum cost. 


BUSINESS -INDUSTRIAL-RESIDENTIAL 
PROPERTY \ 


Phone or write for further details 
Elgin 4181-2-3 \ 
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J. D. McWILLIAMS 


WIAA 
25 KING ST. WEST, TORONTO 





TORONTO 
38 King St. W. 
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Member Toronto Real Estate Board. 
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TOURIST BUSINESS IS GOOD BUSINESS 
..» FOR EVERY CITIZEN! We all profit 
when the tourist comes to our province 
or country. Even if you have no con- 
nection with hotels, oil companies or 
amusements, their increased business 
helps you. They and their employees have 


more money to buy your products or the 
ones your own customer sells. So it’s in 
your interest to plan your holiday in 
Ontario, and to do all you can to en- 
courage friends from other parts to come 
and share our Ontario Holidays. 


For centuries wood has been man's basic material of 
“construction — tried and tested and not been found 
‘wanting. Its ability to "take it'' has been proven in five 
years of grueling warfare. 


1. WOOD makes for economy. 

2. WOOD alone lasts for centuries. 

3. WOOD is easily adapted to the job in hand. 
4. WOOD makes for speed in construction. 

5. 


WOOD lends itself to modern trends in 
construction and design. 


. WOOD gives maximum protection. 
7. WOOD lends unmatched beauty and harmony 


to construction. 
8. WOOD guarantees maximum safety for 


Canadian Lumberman’s 


HEAD OFFICE: 


OTTAWA 
20! Victoria Bldg. 


May 3, 1947 


Head North ta 
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"Two HUNDRED and twenty miles from Toronto lies North Bay on 
Lake Nipissing . .. at the centre of an unspoilt holiday playground. : 
Mile after mile of sandy beaches... splendid game fishing .. . golf 
.~ «accommodation for every taste and pocketbook. More informa- 


tion? Write Ontario Holiday, Room 1004, Victory Bldg., Taronto. 


One of a series of advertisements about Ontario Holidays published in the public interest by Jobn Labatt Limited 







EIGHT REASONS FOR USING WOOD: 


SOUND PLANNING CALLS FOR WOOD CONSTRUCTION 
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14 de la Fabrique 
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Lotteries for Social Service? 





Canadian public opinion is sharply divided on the advisability 
of state-supervised lotteries or sweepstakes, in aid of social services, 


according to a survey made by The Financial Post, Of those inter- 
viewed, more declared themselves ageinst such a plan as that advo- 


cated by Premier Duplessig of 


ebec, than in favor of it; but beth 


sides found strong champions. The “nays” argued that gambling was 
morally unjustifiable and economically unsound. The “yeas” saw no 


moral objection; contended that gambling on sw 
thrives, legally or illegally, and that a percentage 


takes already 
such revenues 


could easily be made available for government needs. 





4. E. AHERN, Mayer, Halifax, N.8, 


l agree with Premier Duplessis. A 
t Canadian university was 


years has carried on splendidly, I 
can ste ne good reason why there 
would be too much opposition to 
such @ plan. ‘ 


a 
D. A. BALFOUR, Centreller, Te- 
rente. 
in general 


against gambling 
but I see no harm in heving state- 
4 lotteries in aid of health 


Any province or country which 
seeks to finance its health and so- 
cial service measures on supervised 
lotteries or other gambling methods, 
has a lost sense of moral and spirit 
ual values. The moral health of a 
people surely is as important as 
physical well being; and. social 
seryice work cannot be adequately 
prometed by antisocial methods. 
Lotteries and other forms of gam- 


bling are anti-social and anti- |W. C. GRAHAM, Principal, United 


spiritual, and should never be ad- 
vocated by any Government in a 
so-called Christian country. 


M. J. COLDWELL, National CCF 
Leader. 


I am to Premier Du- 
Plessis’ suggestion. Apart altogether 
from objection to lotteries and 
other ferms of gambling, the social 
services should be dependent 
neither on lotteries nor on charity, 
They sre a public responsibility 
ang should be met on the proper 
basis of ability to pay. In my opin- 
ion, no self-respecting or Chris- 
tian mation could possibly shelve 
its financial or moral obligations 
by leaving them to those whose 
motives for contribution would be 
either personal selfish gain or even 
| goodness of heart. We shou!d bear 
one another's burdens 


| 
| 





} 


} 


| 


ada should run true to the human 
form, 


o * * 

ARCHDEACON A. FP. GOWER- 

REES, Mentreal. 
The proposed state-supervised lot- 
teries on aid of health and social 
services are a lamentable reflection 
the level of the meral sense 
the community. The principle of 
the lottery is te be found in the 
sweepstake, the raffle and the 
yee draw with their various mod- 
fications, It can be included under 
the eral term of gambling and 
the legalization of gambling, even 
for the purpose of securing funds 
fer health and social services, is a 
—- unworth gf representatives 
n.commun- 
e fact that lotteries are al- 


ity. 
ready widely organized, frequently 
for charitable purposes (and. in 


most cases they are so arranged 
as not to involve a breach of the 
law), does not provide justification 
for the proposed legalizing of a 
practice for services which sKould 
be provided for by the community. 
The law should discourage, rather 
than countenance, any form of 
gambling, however seemingly harm- 
less ang casual the indulgence may 
be, which is so disastrous to society. 


. 7 » 


College, Winnipeg. 


I have no sympathy with Premier | 
Duplessis’ advocacy of state-super- 


| vised lotteries in aid of health and 


according | 


to our respective abilities to do so. | ; 
| tions; but with tag days every week, | 
| and church expenses increasing and | 
|a large number of independent 


DR. M. ELLEN DOUGLAS, Winni- 
peg, Man. 

I think state-supervised lotteries 
are a menace. Gambling in any 
form, approved by the state, makes 
it difficult te contro] all games of 
chance. Canadians are s0 generous 
in voluntary support of health and 
social service that it is unnecessary 
te resort to methods disliked by 
many of our citizens. The youth 
eof Canada cannot be blamed if 
they havectittle respect ‘for those 


in authority, if laws can be juggled yalue of the “voluntary eontribu- 


80 a8 to make lotteries approved by 
the state. 


PROF. GEORGE F. DRUMMOND, 


i 
} 
i 


| 
| 
| 


| 


social services, The practise of in- 
dustry and thrift, together with the 
cultivation of social] intelligence and 
a sense of moral responsibility by 
the individual, alone will enable us 
to make sound progress in these 
matiers. The doctrine of “blood, 
sweat and tears” is just as valid in | 
the crises of peace ag in those of} 
war. A nation cannot become strong 

by pandering to and exploiting the 

weaknesses of its people. 

. - 7 


R, H. GREER, K.C., Teronte. 
I am in favor of supervised lot- | 
teries for the purposes suggested, | 
The great opponent to the lottery | 
system is the Church and social | 
services which have built up a 
great virtue in voluntary contribu- | 


social activities which must be con- | 
tributed to, state administration | 


along the lines you suggest is | quarters that make up, in many | 


worth a fair trial. The average | 
citizen has little or no money to | 
give away now for anything other | 


than his own support and the pro- | 


tection of his family and taxes; and | 
continual appeals from self-estab- | 
lished services soon dry up unless | 
the donor cgn see some possibility. | 
I have always felt that the spiritual 
tion” has been greatly exaggerated; | 
and perhaps the time has arrived | 
economically to test whether the | 
supporters of the various organiza- | 


Department of Economics, Uni- | tions might not have a chance of | 
versity of British Columbia, Van- | 


couver, B.C. 

This gambling is a sin. You can- 
mot make a virtue out of it even 
when it pays off. State lotteries are 
mo substitute for an equitable sys- 


tem of taxation, even when the pur- | 


pose seems laudable. They tax the 
wrong people the wrong way and 


would turn-our tax rolls into a) 


national sucker list. The hazards of 
medern life and casualties of mod- 


erm industry, namely, sickness, tun- | 


employment, accident, occupational 
diseases. fatalties, widowhood and 
impecunious old age, are social re- 
sponsibilities whose cost ought to 
be borne by all and levied equit- 
ably. The same is true of education. 
We are not doing enough; but the 
saiution does not lie in making 
Saimmbiers out of taxpayers; rather, 
im educating taxpayers that they 
themselves are the beneficiaries and 
that they have to pay for what 
they get. 

JI am Yure that Premier Duplessis 
would agree with me that if a 
large family is a hazard, then chil- 


} 


| MILTON F. GREGG, 


i 
| 
| 
} 
} 


i 
} 





Gren’s allowances are designed to | 
take the economic. gamble out of | 


bivlogy. 
am they grow up, and leave their 


But why abandon them | 


Welfare to the gamble of state lot- | 


teries. If the idea is to tax the 
fgpeigner, we may suffer reprisals 
amd be obliged to enter into a most 
d&moralizing international 


com- | 


petition in trying te shirk our own | 


réSponsibilities. 


REX FROST, Radio Commentater, | 


‘Station CFRB, Toronto. 


Bupervised state lotteries have 
been successfully used -in 


many | 


cGuntries to aid health and social | 
services. Life is a gamble anyway. | 


The businessman gambles with 
prices and merchandise. The small 
sfarekeeper gambles in choosing a 
loeation.. The worker, in raising a 


family, gambles on the probabili- | 
tres of keeping his job. The farmer, | 


in.sowing his crops gambles on the 
weather, and usually gambles on 
‘ the price he will receive for them. 
He ‘gambles with health and disease 
in. rearing livestock. 


Life and | 


heath themselves are a continual | 


gambie for everybody. If gambling 
is the arbiter of enterprise and 
private gain, why should it not be 
employed for national welfare 
services? Premier Duplessis may 
not always be right. But in advo- 
cating supervised state lotteries, he 
makes only the proposal that Can- 


reaping some reward in this world, | 
rather than wait. | 
. 7“ - 

President, | 
University of New Brunswick, 
Fredericton, N.B. 

I do not feel that state super- | 
vised lotteries are a sound and | 
proper basis of support for health | 
and social services. For 25 years | 


New Iasue 


REITMAN’S (CANADA) LIMITED 


(Incorporated under the Dominion Companies Act) 


$% CUMULATIVE SINKING FUND REDEEMABLE PREFERRED SHARES 


The Eeetern Trust Company, Montreal, Torento, Halifax and Saint John 


Reitman’s (Canada). Limited was 


The Question: Premier Duplessis Advo- 
cates State-supervised Lotteries in Aid 


of Health and Social Service. What 
Is Your View? 


the Canadian Legion of the BESL 
argued this means of raising money 
for the relief of destitute veterans. 
Always, even in the grim '80's when 
funds were so hard to get and so 


reatly needed, the Legion turned | 


ewn this method by large majori- 


ties, I still believe their action was | 


sound. Social security is either 
work paid for by legitimate taxa- 


tien or it is not. To get the money, | 
I do not believe the state has the | 


right te be come the official spon- 
sor of individual greed. 


4d CHARLES HARVEY, former 
ter Le Jour, Montreal, Que. 

French Canadians do not consider 
lotteries immoral, as long as they 
operate for charities, health and 
social service, They think that Mr. 
Duplessis’ project is just an easy 
way of avoiding new taxation. My 
personal opinion on that matter is 


that gambling should not be con- | 


sidered as a good solution to our 
social welfare problems. 
of that kind are nothing but bigger 
bingoes or legalized bookies. 

. ¢ 


NORMAN JACQUES, M.P. (Social 
Credit for Wetaskiwin, Alta. 


I have no personal objection to | 
state-supervised lotteries in aid of | 
health and social! services. I suggest | 


Premier Duplessis consult the peo- 


| ple of Quebec. Each province should 


decide the question for itself. 
. * + 


L. K. JOHNSTON, Vice-president, 
Canadian Association of Real Es- 
tate Boards, Winnipeg. 

I consider state lotteries undes- 
irable for both state and provincial 


Tax Waiters’ Tips as Income? 


Lotteries | 


governments, assuming, the object 
of governments ig to build up a 
strong enterprising nation in indus- 
try, farming, trade and commerce. 
| Speculation or gambling tend to 
undermine, rather than strengthen 
the national fibre. The soundest 
way of raising money for health 
and social services is direct taxa- 
tion, Citizens then have a more 
wholesome interest in both taxes 
and expenditures by governments. 
| State lotteries and the easy money 
| they would furnish, tend to blunt 
the growing interest by the Cana- 
dian people in government matters 
that has been built up in this coun- 
| try over a period of years. 

* * + 

STANLEY LEWIS, Mayor, Ottawa. 
* I do not agree with the sugges- 
| tion of state lotteries in aid of 
| health and social service. I think 
these matters, of such vital import- 
ance, should not in any way depend 
on such a vulnerable expedient as 
| a state lottery. 

eee ® 

| F, 8. ORPEN, President, Orpen Race 
| Tracks, Toronto. 

Our government would do well 
to consider legalizing lotteries, be- 
cause illegal lotteries are being op- 
erated right now in Canada. Hun- 
dreds of thousands of dollars also 
leave Canada for Irish Sweepstakes 
| every time there is a big horse 
| race in England. This money would 

remain with us and in addition, a 

great deal of money from the Unit- 
| ed States would flow to Canada if 
| lotteries were operated here under 
' proper supervision. 





Ottawa Will Keep on Trying 


OTTAWA (Staff) — Canadian 
waiters, bellhops, manicurists, 
taxi drivers and others who aug- 


ment their wages through “tips” | 
or gratuities, this week viewed | 


with alarm the prospect of having 


to split their tips with the Gov- | 


ernment. To date they had only 
rumor to go on, but it was be- 
ginning to look as though the 
hand of the income tax collector 
might be extended along with 
their own, for the dimes and 


cases, the bulk of their income. 
The rumor began when a Cali- 

fornia court ordered a waiter to 

pay income tax on 10‘ of the 


total value of meals servec. by} to know more 


ye 
















MAKE YOUR SUMMER 


/ 


A Beautiful open Fireplace plus 
Civeulated Heat on the Warm Air 
Furnace Principle 


Any style mantel—Brick, Stone Wood, etc.— 
ean be built around the unit. Makes your 
eottage habi earlier in the Spring and 
later in the Fall, because the hot air goes into 
your room—instead of out the chimney! It 
works on this principle: it draws the cold 
air out of the room into itself, and sends it 
eut into the reém hot. 

Write for Descriptioe Circular 


WILBER $. CORDON 





Ce ee La mL Se A AS ESCM cdl 


$425,000 


(Par Value $20.00) 


Tranafer Agent and Registrar : 





with e STEEL FURNACE -FIREPLACE 
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“TWEED STEEL WORKS LIMITED, sire 


wear (sweaters, blouses, skirts and 


| him, whether he received tips or 
' not. A day or two later, Montreal 
sources reported that restaurant 
owners had been getting “un- 
usual” letters from tax head- 
| quarters, enquiring about turn- 
over of certain bars, where tips 
| form the largest part of employ- 
ees’ income. 

Income tax headquarters here 
deny they're rigging a new “tip 
trap.” They say they've been get- 
ting “fairly good results” with 
established methods of uncover- 
ing deception, but thes establish- 
ed methods" remained an official 
secret, 

Officials admit they would like 
about gratuity in- 








COTTAGE MORE COSY 


COLLAR FOR SworEstace 
——— 
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These Bonds having been sold, this advertisement is published for record purposes only 


REFUNDING ISSUE 





$14,800,000 



































































Montreal Tramways Company 


(Incorporated by Special Act of the Legislature of the Province of Quebec) 


First (Closed) Mortgage Bonds 
To be dated April 1, 1947 


$3,500,000 214% Serial Bonds to mature $700,000 annually, July 1, 1948 to 1952, inclusive 
$11,300,000 3% Bonds to mature January 1, 1953 


Trustee: The Royal Trust Company 


In the opinion of Counsel, these Bonds are investments in which’ The Canadian and British 
Insurance Companies Act, 1932 (Dominion), as amended, states that companies registered 
under it may invest their funds 


Offering cireular available upon request 


PRICES: 


214% Serial Bonds - 100 and accrued interest 
3% Bonds - 100) and accrued interest 


We. as principals, offer these Bonds if, as and when issued by Montreal Tramways Company and aceepted by us, subject to the 
approval of all lega! matters, on behalf of the Company, by Messrs. MacDougall, Seett, Hugessen & Macklaier and, on our behalf, 
by Messrs. Montgomery, McMichael, Common, Howard, Porsyth & Ker, 'who will rely on the opinion of Counsel for the Company 
with respect to matters pertaining to its titles to properties and to franchises and similar rights, 


Dominion Securities Corpn. Limited 


Nesbitt, Thomson & Company, Limited Collier, Norris & Quimlac, Limited 


Société de Placements, Incorporée 


April, (947 





come and tighten income tax 

supervision of those who earn it. 
The .0% yardstick, they agree, 
would be ideal, but there is con- | 
siderable difficulty in checking on 
the value of meals served in a 


NORCOURT GOLD MINES sec- 
ured scattered values over a length 
of 1,200 ft. in drilling program i 
1946. Work failed to indicate or 
outline a commercial ore body but 
warrants additional development 
when financing can be arranged. 
Current assets were $8,403 and cur- 


the value of trade identified with | from our customers for special 
any particular employee and, it! services,” ‘ 
is stated, some who do are co-| “If tax authorities look on our 
operating “less than 100%” with) tips as wages,” one said, “we also 
tax authorities. | want accident compensation, un- | 
Meanwhile, waiters and other! employment insurance and other | 
given period by any individual] service employees maintain tips! security rights, based on the full | 
waiter. Many service establish-| should not be taxable because| amoun. of our wage-plus-tip| rent liabilities $273 as at Dec, 31, 


ments don’t keep close account of! they are not wages but “gifts! earnings.” 1946. 
Se NERS GL te ee - | ae 





Don't denend on 
OVERFLOW 
te get you sales in the Hometown Market 


















Sure — metropolitan dailies, national magazines, 
week-end papers are read in the Hometown Market 
— the area that lies outside the cities. But the Home- 
town Weekly is read more thoroughly in more 
homes in its area than any outside publication. Its 


‘ incorporated in April 1947 and has 


acquired all the outstanding shares 
of the capital stock of Reitman's 
Incorporated, Reitman's (Ontario) 
Limited and Reitman’s (Queher) 
Limited, which own and operate 


the Reitman’s stores. 


The Reitman business was started 
in 1926 with the opening of one 
store on St. Catherine St. West, 
Montreal. From this small begin- 
ning, @ chain of 24 stores has 
resulted te date. These stores 
merchandise hosiery, gloves, lin- 
gerie, handbags, accessories, sports- 


sport suits) beachwear and other 
items usually found in a ladies’ 
specialty shop. The merchandise 
is confined to ladies’ wear only. 


A Copy of the Prospectus contain- 
ing details of this issue is available 
upon request. 

We, as principals, offer 21,250 
Preferred Shares subject to prior 
sale, change in price and approval 
of all legal details by our Counsel, 
Messrs, Montgomery, McMichael, 
Common, Howard, Forsyth & Ker, 
and by Louis H. Rohrlick, K.C., 
Counsel for the Company. 


PRICE: $20.00 per share 
(Fach Preferred Share will carry a bonus of 1/5 of a Common Share) 


Certificates in definitive form will be ready for delivery on or about May Ist, 1947 


The proceeds from the sale of the shares hereby offered do not go into the 


MONTREAL STOCK EXCHANGE 


Treasury of the Company. 


GLE. LESLIE & CO. 


MEMBERS : 


MONTREAL CURB MARKET 


Head Office: 360 ST. JAMES ST. W., MONTREAL 
BRANCHES AT: 


HALIFAX, N.S. SYDNEY, N.S., SAINT JOHN, N.B. and MONCTON, N.B, 


















influence on its readers, is naturally stronger 
because it is addressed personally to each and 
every one. Your message in the Hometown Weekly 
is read, remembered, brings results! . 


The Main Street merchant agrees with us. If he 
sells your products or services, support him at point- 
of-sale, by advertising in his local weekly news- 
paper. It will prove a sound investment. 






































Telephone WAverley 6358 
Telephone WAverley 2353 


Central Office: Brampton, Ontario 
Toronto Office: 1105 Temple Bldg. 


















Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 





Pittsburg Heater 


Pittsburg Water Heater of Can- 
ada, Brantford, Ont., completing 
small new plant 6,000 sq. ft. at 
Grimsby, Ont. Is engaging 40 to 
50 local workers to make auto 
electric storage heaters, similar 
appliances. 


L. & S. Electric 


L&S Electric Manufacturing, 
Winnipeg, pushes construction of 
plant addition to expand output 
of fluorescent electric lighting fix- 
tures, externally operated 
switches, wiring devices; one- 
story and basement, 40 by 110 ft., 
brick walls; architect Lloyd 
Finch; contractor S. Liss. ‘Sub- 
stantial” number of additional 
workers will be required. 

= o we 


B. C. Refining 

Canadian Sugar Factories, Al- 
berta subsidiary of B. C. Refining, 
resumes construction near Taber, 
Alta., 30 miles east of Lethbridge, 
of new $2%4 million beet sugar 
factory; contractor Dominion 
Construction. H. Ballou is chief of 
company’s engineering _ staff. 
Foundations were constructed 
last summer. Completion is sched- 
uled for fall of 1948. 

Plant is said more closely tail- 
ored to its processing than most 
earlier such establishments in 
North America, with three main 
sections in “straight line” and de- 
voted respectively to beet receiv- 
ing, processing and bulk storage. 
A pulp drying unit will be inno- 
vation for southern Alberta beet 
: plants; it will dry beet pulp for 
livestock feed making possible | 
wider distribution than the 
bulkier, heavier undried pulp. 
Other beet plants in the region are 
at Raymond and Picture Butte. 


Fairbanks-Morse 


Canadian Fairbanks-Morse, 
Montreal, President T. H. McWil- 
liam, Vice-President G. M. Niven, 
pushes expansion program cost- 
ing about $% million and now in- 
volving chiefly branch ware- 
houses. 

Toronto—Completes plans and 
land purchase to build new 42,000 
sq. ft. warehouse, showroom, of- 
fice on harborfront site (Harbor 
near York); architects Horwood 











0. D. JOHNSTON 


Has been appointed president of Good- 
erham & Worts Limited, Toronto, pro- 
ducers of beverage and industrial alcohols 
since 1832. Mr. Johnston graduated from 
The University of Toronto as a Bachelor 
of Science in chemical engineering. He 
hed a varied business and technical 
cereer before joining Gooderham & 
Worts Limited in 1937 as manager of 
the Industrial Division. In 1939 he was 
elected to the board of directors, and 
two years later was named vice-presi- 
dent, assuming full responsibility for 
plant and production. 

Mr. Johnston served three years with 
the Canadian Army in World War | be- 
fore graduating from University in 1923. 
He is a member of the Association of 
Professional Engineers; the Chemicel In- 
stitute of Canada; The Engineers Club; 
the Albany Club; and the Kiwanis Club 
of Toronto. 
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Regular, Frequent 
CANADIAN 
FREIGHT SERVICES 


te and from 

CUBA Puerte Rice 
BR. BONDURAS DOMINICAN REP. 
GUATEMALA alti 
COSTA RICA *Guadeloupe, 

r Martinique 
PANAMA CURACAO 
COLOMBIA VENEZUELA 

*eccasional cells 

Loading Saint John 

S.S. “Shakespeare Park” May 


19/21 for Guanta, Puerto Ca- 
bello and Maracaibo, Venezuela. 


Leading Montreal 
M.S. “Apollo” May 17/21; 
M.S. “Benny” June 11/14, for 
La Guaira, Venezuela; Curacao, 
a Barranquilla, Colom- 





Sailings from Montreal 
(summer months), 
Saint Jobn and Halifax 
(year round), 





























Fer further information, apply 
—— Ltd., 
1708 ben Lin ie -» Mont- 


real. (Telephone Btinir 4574). 













& White; consulting engineers 
Proctor, Redfern & Laughlin; two 
stories 200 by 120 ft., timber pile 
and concrete foundation, steel and 
brick construction, with 42,000 sq. 
ft. of storage:space. Contractors’ 
tenders to be asked in June. 

Sherbrooke — Completed re- 
cently: Plant extension roughly 
doubling foundry capacity. 

Edmonton — Completing‘ new 
warehouse and office. 

Saskatoon — Completing new 


warehouse and office. 
* * + 


Eaton-Clark 


Eaton-Clark Co., Detroit, Wind- 
sor and Toronto, President and 
Treasurer Lieut.-Col. Berrien 
Eaton; Vice-president, Secretary 
and Managing Director Richard 
Hedke, plans early expansion at 
Toronto and Windsor. Eaton- 
Clark makes, distributes chemi- 
cals and dyestuffs for the. laundry 
and dry cleaning trade. 

At Toronto, has leased 30,460 
sq. ft. of vacant harbor land at 
Queen’s Quay and Richardson St., 
from Toronto Harbor Commis- 
sion, with option to buy; is pre- 
paring plans for new plant and 
warehouse to replace rented quar- 
ters. 

At Windsor, has bought ad- 
jacent property’ for warehouse 


addition. 
- - + 


Sidney Roofing 

Sidney Roofing, Victoria, and 
subsidiary National Paper Box, 
Vancouver, push major expan- 
sion program estimated at about 
$1 million and to be completed 
late 1948. 

At Victoria, Sidney Roofing 
will build $40,000 plant unit to 
make “fibre rock” building board; 
is already completing new roof- 


ing plant and installing now 40- 
tons-day paper machine and two 
hydropulpers. 

At Vancouver, National Paper 
Box will start two-story, 8,540-sq. 
ft. plant addition to expand out- 
put of corrugated shipping con- 
tainers. 


a 7” +. 
Middlesex Furniture 
Middlesex Furniture Co., 


Strathroy, Ont., completes build- 
ing 7,800-sq. ft. additional plant 
unit to frame mirrors for its own 
bedroom line, other makers and 
furniture trade generally. Em- 
ployment in this department is 
being doubled from  approxi- 


mately 25 workers. 
o ae = 


Pacific Mills 

Pacific Mills, Vancouver, Presi- 
dent Paul E. Cooper, broadens 
expansion program with purchase 
of Vancouver site of 14 acres on 
East Broadway for “ultimate” 
construction of paper converting 
plant. Pacific Mills present con- 
verting plant is on waterfront, 
foot of Campbell Ave.; employs 
175. Year of start of construction 
is undecided. 

At Nascall River, B. C., Pacific 
Mills plans $2 millions hydro- 
electric power development; con- 
sulting enigneers H. G. Acres & 
Co. 

At Ocean Falls, B.C., recently 
completed large new boiler plant 
as one step in modernization of 
pulp and paper mill; installed a 
new 5,000-kw. back-pressure 
turbo generator and a used 4,000- 
kw. straight condensing turbo 
generator, costing together about 
$1 million including electrical 
feeders, switch gear, etc. New in- 
stallation develops over 5,000 h.p., 
believed largest in B. C. to date. 





COMPANY 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


STANDARD TIE & TIMBER 
WESTERN LTD. 1946 net profit was 
$123,411..The company began opera- 
tions last June, following purchase 
of the assets of Penny Sawmills Ltd. 
However, as the purchase was dated 
as of Jan. 1, 1946, operations for 
the entire year were for the account 
of the company. 


Sales of $562,735 and net profit, 
after all charges, of $123,411 for 
1946, compare with sales of $295,153 
and net profit of $15,390 for 1945. 
A very much higher export quota 
was obtained for the latter half of 
1946. As a result, the average selling 
price per thousand ft. of lumber 
was substantially higher for the 
last six months of the year, Direc- 
tors believe the higher price will 
be reflected also in earnings sub- 





aa ONDENSED BALANCE SHEET 
at: Dec. 31 


1946 1 
CORD acavscessacsiades $118,599 
ACCS. FOC, ccccccceses 27,453 61,296 
Inventories ....s.e06. 86,580 118,505 
Pee 9,183 6,983 
Total curr. assets .. 241,815 198,476 
Prep. & def. chgs. ... 59,677 4, 
Sinking fund ........ Simas . seeexe 
Bldgs. & equip.®...... 316,740 296,184 
Timber limits ........ 20, 120,000 
Orgad. ERD. cicccccse ers 40,875 
Total assets ........ 795,265 660,207 
Total curr. liabs. .. 165,735 114,449 
Funded debt ........ J 250,000 
Capital stock ........ J 255,875 
Earned surplus ...... 95,530 39,883 
*After depr. of .... 35,852 10,000 
Working capital ..... 76,080 84,027 


sPro forma, after organization. 


ONTARIO BEAUTY SUPPLY 
CO. 1946 net profit was up 80% from 
1945 retained profit. Sales totalled 
$976,435, up $126,616. This figure did 
not quite reach the company ob- 
jective, but, in view of shortages 
existing in many lines of merchan- 
dise, it is considered quite gratify- 
ing, it is stated. Several new ex- 
clusive lines were added, and ne- 
gotiations are currently in progress 
for additional lines. 

With shortages being gradually 
eliminated, prospects of equal or 
greater sales volume in 1947 are 





Teascnably promising, President 
G, E. Wilson states. 
STATEMENT OF EARNINGS 
a Ended Dec. 31: 1946 1945 
Ovccccessccccooes 6435 $849,819 
Total net gap , 83,571 71,971 
eee 1,202 1,670 
Mtge. . eccecece cece Cp .* wctens 
TANOS ..rccoccce eee 41,691 47,990 
Wet ORO. vcs ccesccee 40,189 22,311 
Less: Pid. divd. ..... SEO A ewsne 
Com. divd. .....0+. ° TO ES 
Surplus for year .... 13,939 22,311 


SENG SUE Se dee. ~ccddes 6,623 
Earnings per Sharet and Dividend Record: 
Before participation: 


Pref.: Excl. ref. EPT $2.68 $1.49 
Incl, ref. EPT . 2.68 1.93 

After participation: 

Pref.: Excl. ref. EPT 1.34 1.10 
Incl. ref. EPT ... 1.34 1.19 
POE cideesseasase 1.00+4-0.15 esiene 

Com.: Excl. ref. EPT 0.34 0.10 
Incl. ref. EPT .... 0.34 0.19 
POE Sicedocctciees O15 cesece 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 61945 


Cash & Dom. bds..... $96,132 $172,385 
Accts., etc., rec. ..... 132,80: 84,487 
Inventories .......... 191,80: 130,341 
Total curr. assets . 420,737 387,213 
Misc. assetsa ......+. 12,308 14,222 
Fixed assets* ...... ee 36,406 36,780 
Total assets ...... oe 469,451 438,215 
Accts. & tax. pay. ... 157,792 136,809 
Other curr. liabs. .... 4,750 4,297 
Total curr. liabs. .. 162,542 141,106 
Deferred liab, ....... 8,500 9,500 
Capital stock ........ 40,000 40,000 
Earned surplus ...... 258,409 247,609 
*After depr. of . 15,147 3,945 
aIncl. ref. EPT ...... 11,059 10,477 


-@Pro forma, after capital reorganization. 
Working enpttal «..-. 1 258,195 246,107 


SHEA’S WINNIPEG BREWERY 
1946 net profit was up 247% from 
previous year’s retained profit. The 
profit includes that of the company 
and its wholly-owned subsidiaries, 
and the company’s portion of pro- 
fit of the partially-owned subsi- 
diaries. 

In Aug. last, 129,200 class A 
shares, (until then held by a private 
' company) were offered the public. 































Relationships between the manage- 
ment and its subsidiaries and the 
employees and their elected repre- 
sentatives are on a harmonious ba- 
sis, it is stated. 

INCOME ACCOUNT 





Years Ended Dec. 31: 1946 1945 
Net earnings ........ $1,807,980 $1,216,724 
Less: Depr. .......6++ 111,891 119,798 
Excess purch. pr. 
subs. shs. ......-. 15,143 ...... 
Income taxé .. 904,283 
Add: Asset sale ..... Pia. Uc saaka’ 
Net profit* ...... cone oo 192,643 
aIncl. ref. EPT . 45,300 144,764 
*Note: Co’s, report includes ref. EPT in 
net profit. 
Earnings per Sharet: 
Cl. A: Excl. ref. EPT $4.46 $1.28 
Incl. ref. EPT . 4.76 2.25 


Cl. B: Excl. ref. EPT 
Incl. ref. EPT . 3. 
+Based on present ‘outstanding capitaliza- 
tion. 


CONDENSED CONS. BALANCE SHEET 


3:26 


. As at: Dec.31 May 31 
stantially throughout 1947. Expen- 1946 1946 
ditures for plant, of about $50,000, a bds. .... eae ee 
were mainly for logging equip-| Life ins. c.s.v. ..c00e ssce0s 13,147 
| ment. Inventories .........+ 351,823 553,273 

INCOME ACCOUNT Total curr. assets .. 1,492,916 1,605,143 
Years Ended Dec. 31: 1946 Prew. SEA ince cssc 28,701 89,936 
RAMGODOr COINS 02 cicvecccccscccs $562,735 | Mtges. & In. rec. .... 114,254 = 103,743 
ea re 213,310 | Invest. & adv. subs. . 652,483  ...... 
Beene Deb. Wit... cscecece 6,250 | Misc. assetsa ........ 261,646 586,268 
Amort. deb. disc. ...... 825 | Brewery® ......+0. eee 346,291 619,797 
Income tax ......ese+ 82,824 | Hotel prop.e .......+. 790,664 1,164,746 
Ee NONE DiGrwnecabasedosonies 128,411 | GOOdWHl] ..cccccocese secede 500, 
Se Aa Se rere 2,500 Total assets ........ 86,955 4,669,633 
Surplus ee rere ye 120,911 Total curr. liabs. . 645,077 =1,313,786 
Earnings per Share and Dividend Record: | Pension liab. ........ 90,002 158,936 
Pref.: SIG 06s doer ou case dis $123.41 | Hotel subs. res. ..... 200,000 200,000 
PEM. cpackedacssdvedsyesvcnn 2.50 | Min. int. in subs. .... +e 375,129 
Common*: Earned .........++ 0.81 | Capital stock ..... ess 1,300, 1,500,000 
None paid. rm surplus ..... 1,451,876 1,121,782 
| *After 6 mos. pref. divds. *After depr. of . 539,069 797,522 
eAfter depr. of . 736,385 987.657 
aIncl. ref. EPT . 212,902 a 


$Incl. in curr. assets in co's. report 
Working capital 847,839 291 357 


CANADA & DOMINION SUGAR 
CO. 1946 net profit was up 18.5% 
Net earnings at $2,194,939 were up 
$413,408, Income from investments 


FROM NEW YORK—WEDNESDAY 
—FRIDAY 
—SUNDAY 
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ONE WAY id 
Op, ROUND TRIP 


€NGLAND . 


FLY THE ATLANTIC OVERNIGHT BY 
8.0.A.C, SPEEDBIRD .. . Luncheon in 
Montreel, Breakfast in Britain . . . 
Enjoy treditional British courtesy .. . 


YOUR TRAVEL AGENT IS OUR LOCAL 
OFFICE. Bookings can also be made 
through mos? other airline and rail- 
way offices — or at B.0.A.C, City 
Office, 1465 Peel Street, Montreal. 
Tels MArquefte 5751. 
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. | Earned surplus 





GREGORY G. KEW 





has been elected a director of 
Ford Motor Co. of Canada. 


Say B.C. Losing 
Lumber Market 


High Export Prices Cut- 
ting Sales, 


Leader Warns 
From Our Own Correspondent 

VANCOUVER Extremely 
high prices for export lumber 
from Canada have already re- 
sulted in sales falling off in some 
markets, Matthew Sutton, prom- 
inent Canadian lumberman and 
retiring president of the Western 
Lumber Manufacturers’ Associa- 
tion, told the annual meeting of 
that body. 

Some of B. C.’s best customers 
have already cut their orders, he 
stated. 


“China business started in great 
volume early in the year, then 
faded out due to lack of finance.” 
He illustrated, “South Africa, for 
some years one of our most de- 
sirable markets, apparently over- 
purchased at peak prices, and will 
require the first half of this year 
to bring consumption into line 
with supplies. 

“Australia, our other good 
second-string market, is suffering 
from domestic indigestion and is 
expected to be out of the picture 
for some time. South America, 
while never a large or steady 
customer, became a _ substantial 
purchaser during the last few 
years. Now, due to the adverse 
exchange situation, trade pros- 
pects are decidedly meagre unless 
on a barter basis.” 

Mr. Sutton hit Canada’s lumber 
policy of “exploiting foreign mar- 
kets to pay for losses on domestic 
lumber.” 


Business 





was $295,746 and profit on sale of 
bonds $54,246. Balance at year-end, 
after dividend payments, was 
$2,611,933. 


CONSOLIDATED a ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Net earnings* $2, ogre $1, 781, 531 


Less: Deprec. ....... 238,943 
Income tax °....... 300,000 630,000 
Add: Bond sale .,... 54,247 28,050 
BUGS. WEOEIS vc chtiesecs 1,115,034 940,638 
Less: Dividends ..... 1,200,000 1,200,000 
Deficit for Year csxaw 966 oo 
*Incl. other inc. of. 295,746 303,784 
Earnings per Share and Dividend Record: 
Common: Earned $0.74 $0.63 
P; tin teetce hes 0.80 0.80 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 
OS ible ak ptacne’ $255,284 $345,428 
Invest. in bondsa . 9,081,914 10,081,101 
ABCUE, FOC. 16.00 cesccece d 651,359 1 300, 167 
Inventories .......... 7,682,189 6,403,883 
Total curr. assets .. 18,670, 746 18,130,578 
Misc, assets ........0. 166,861 175,335 


Fixed assets* 
Total assets ......., 
Total curr. liab. ... 


eeeeccecs 4,105,185 3,994,614 
22,942,792 22,300,528 


2,455,858 1,728,628 


ENON ss ov ccs pucacks 2,875,000 2,875,000 
Capital stock ........ 14,000,000 14,000,000 
Distrib. surplus ...... ,000 1,000,000 


*After depr. of .... 
aMarket value . 
Working capital 


5,417,302 5,218,240 
9,489,500 10,292,500 
16,214,888 16,401,951 





SPEEDBIRD 


FROM MONTREAL—MONDAY . . . TO LONDON VIA GLASGOW 


TO LONDON VIA SHANNON 


TUESDAY . . TO LONDON VIA GLASGOW 
FARE FROM MONTREAL 
$312 
$561.60 
“ty D. (Plus 15% Government Tax) wo 


NEW YORK 


FAR EASY” 


BO AC BRITISH OVERSEAS AIRWAYS CORPORATION 


SPEEDBIRD SERVICE - OVER THE ATLANTIC « AND ACROSS THE WORLD 





Pacifie Mills 
Adds New Line 


Pacific Mills Ltd., Vancouver and 
Ocean Falls, B.C., has entered the 
kraft paper bag manufacturing 
field. 

With an initial installation of four 
Series 80 Potdevin machines on the 
second floor of its Vancouver con- 
verting plant, the company reports 
it has a production potential of 
“more than 100,000 bags per day.” 

At present, its bag output is con- 
fined to self-opening, square kraft 
bags in the standard range of sizes 
up to 35 lb, capacity. High-grade 
kraft paper, manufactured at the 
Ocean Falls division, is used in ba- 
sic weights from 25 to 50 pounds, 
and in either machine-glazed, me- 
dium stripe or machine-finished 
form. Kraft bags are sold to the 
jobbing trade under such B. C. 
Indian names as “Haida” and 
“Skookum.” 

Decision to add the kraft bags to 
the already extensive range of con- 
verted paper products being manu- 
factured by Pacific Mills, was 
prompted by “the dual objective of 
making its range of specialty pa- 
per products more complete, and to 
provide better service to its West- 
ern Canadian jobbing connections.” 

In addition to its own bag manu- 
facturing activities, the company is 
supplying bag grades of Ocean 
Falls kraft to other Canadian paper 
converting accounts. 


30 Victoria Vets Apply 


For Each Wartime Home 

VICTORIA — Wartime Housing, 
pushing construction ‘here of 50 
more of its government-owned low- 
rent houses, reports 1.500 “live” 
applications from local veterans for 
this accommodaticn—30 veterans to 
each new housg. Applications are 
“still pouring in.” The 50 now going 
up will bring Wartime Housing's 
total here to 625. 














BORDEN DIRECTOR 





A. T. PEARSON 


has been elected a director of The 
Borden Company, Limited, of Canada. 
Mr. Pearson is also. Assistant General 
Controller and a member of the Board 
of Officers. - 
SR SERENE ARLE AZT A RETR NNER DRC A MN ASTI 
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For MORE-LOAD Economy ::: 


STANDARDIZE 
ON 


REO:::;BUILT; SOLD AND SERVICED IN CANADA 


SQUALL LAKE ; GOLD MINES 
reports diamond drilling completed, 
and next stage will be sinking of 
a shaft, as soon as men and ma- 
terials are available. 

It is hoped that hydro power 
will be available when the sinking 
program starts, with a permanent 
road expected to be completed to 
the camp by the end of this sum- 


mer, 
‘Balance sheet at Dec. 31, 1946, 


More-Load design is a money-saving Reo feature: 
provides more load space on shorter wheelbase with 
balanced weight distribution, gives shorter turning radius 
and greater accessibility: In every detail and every 
dimension Reo is all truck—from the powerful, precision: 
built Gold Crown engines, with crankshafts hardened by 
special process, to the massive cold-riveted frame structures 
and the dual primary brakes which utilize braking areas 
more effectively. Reo is also a leading manufacturer of 
buses and these, as well as Reo trucks and tractors, bring 
you every modern feature: 


The dependability, economy and long life of Reo products 
and Reo's helpful service to clients have contributed to 
transportation progress in many countries for more than 
40 years. New Reo equipment is now being delivered as 
fast as possible through a nation-wide sales and 

service organization. REO MOTOR COMPANY 

of Canada, Ltd:; Leaside; Toronto: 


Shows $14,752 current assets on 

hand, exclusive of $2,507 of sup- 

plies, against liabilities of $3,060. 
* s : ; 


point of attack, Mr. Hough adds. 

Thirty-nine of the 62 holes drilled 
were along a length of 1,000 ft of 
No. 1 zone. Work served to out- 
line the general picture but showed 
such variation in widths and values 
between closely adjoining holes 
that calculation was at best an ap- 
proximation. 

Current assets were $86,672 and 
ge liabilities: $657 as at Dec. 
31, 1946. 


LAKE EXPANSE GOLD MINES 
No. 1 zone might respond more 
favorably to underground develop- 
ment, Engineer J. L, Hough, states 
in 1946 annual report. Further ex- 
penditures of the property should 
be deferred until better knowledge 
or nearby developments offer a new 
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TRAINER Mm KA; the 

| Sure 
Foundation of 
a Fighting 
Service 
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The Firefly Trainer is unique 
in its new class—for tactical 
training at high speeds and 


under combat conditions. 


THE FAIREY AVIATION COMPANY 


Lendon Office: 24 Bruton Street, Londen, W.!. 


LIMITED HAYES, MIDDX., ENGLAND 
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Construction Trends 


Stop Suicidal Building Cost Push 
CCA Warns Labor, Material Makers 


“Construction costs, very nearly 
@oubled in seven years, are too 
chigh for continued full employ- 
ment of the industry; 

“They constitute serious threat 
to over-all employment and the 
stability of the Canadian eco- 
nomy: 

“Labor has a very great re- 
sponsibility for the construction 
cost rise, and for its abatement 
and reversal.” 

. These, in essence, are important 
..eonclusions which the Canadian 
Association 


“fully weighed statement from 
after wide consultation: 
— “The most serious cost problem 
“¥Yacing the industry is the reduc- 
“tion in individual worker produc- 
tivity since 1939.” 
CCA suggests that men on 
ilding jobs today, and the men 
“behind them in building material 
~plants, are producing less. per 


COMPANY 


Te assist readers in 2: and 
Financial 


per 


manhour in relation to pre-war 
standards than almost any com- 


parable group in the Dominion. 
= - = 


Blames Worker Lethargy 
For 30% Labor Cost Hike 


What this has meant to buyer's 
of new houses, buildings and engi- 
neering structures becomes ap- 
parent in the CCA assertion that 
a 30% hike in over-all construc- 
tion cost must be attributed 
directly to decline in productivity 
per man on top of material price 
increases of 70%—much of which 
represents manufacturers’ higher 
labor costs, and a construction 
wage rate rise of 45%. 

“Combined effect of these fac- 
tors—considered with delays 
caused by material shortage, and 
with demands of owners for serv- 
ice and design refinements—has 
been to push construction costs up 
75% to 90%, depending on the 
type of work involved.” 

Denial is offered that contrac- 

rs generally “making a good 
thing” of the inflated market. 
“Contractors’ overhead and profit 


REPORTS 


g company financial statements, The 





comparin, 
Pest bas a uniform method of presenting corporation accounts. Variations, 


from the companies’ published reports are footnoted. 


POWELL RIVER CO. 1946 net 


ef newsprint increased by 38,699 
toms to 226,488 tons; sulphite pulp 
other products were down 12,- 
O34 tons to 40,236 tons. Of the 
total newsprint sold 12% went to 
Canadian consumers at a lower 
Price than could have been obtained 
export markets. This is nearly 
jouble the average supplied Cana- 
dian consumers.by the whole of 
the Canadian newsprint industry, 
it is stated. 


B 


eB 


Demand for all company prod- 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1946 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & Dom. bds. .... $3,987,179 $3,820,769 
Accts. Tec. ........ eee 2,255,508 2,715,427 
OT. cons ns00es — oar 
inventories .......... 2,428,635 2,274,565 
— curr. assets .. 11,186,529 8,810,761 
. @mmetsea ........ 1,453, 
Fined assets ......... 32,892,420 29,740,688 
Timber hold., cost* .. 2,944.409 3,120,586 

Total assets ........ 7,632,085 43,125,858 


--+ 1,831,693 3,237,113 
«+ 24,754,724 22,959,009 


fund cece 96,922 96,913 
stock ......... 7,396,025 17,396,025 
surplust .....13,552,671 9,436, 
finch ret. EPT..... 84,185 934.7 
alncl ret= EPT..... 123488 974,088 
Werking capital ..... 254,886 5 
*Reflects net credit 6f $3,677,607 arising 
adjust. for _ 





LANGLEY'S LTD. 1946 net profit 


was practically unchanged f 
1945, a $12,668 increase in net ne 


a overcome by substanti- 
y income tax provision. 
The company has been able 1o 


handle the largest number of units 
and gross dollar volume of business 
in its history. The improved labor 
supply has been a big factor in 
— operations. 

© new stores were opened in 
Toronto which should help to in- 
tet 


VENETIAN BLIND 
SERVICE 


LAUNDERING 
REPAINTING 
NEW BLINDS 


Ask for All Details 


VENETIAN BLIND LAUNDRY 
AND MANUFACTURING CO. 


BEAD OFFICE: OAKVILLE, ONT. 
Branch: 1207 Bay St., Teronte. 


... $6,784,348.81 
Surplus .. 3,180,060.58 
Dem. Gevt. Deposit 2,378,615.74 


Write for Financial Statement 


Heed Offce: WAWANESA, fan. 
Eastern Office: TORONTO, Cai. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


a 





crease the volume of business, it is 
said. Additional stores will be open- 
ed when premises are available in 
carefully selected locations. 
Langley’s of Hamilton, a subsidi- 
ary, handled, during its fiscal year 
ending Feb. 22, 1947, the largest 
volume of business since it opened 
in that city. 
CONS. INCOME ACCOUNT 





Years Ended Dec. 31: 1946 1945 
Net earnings ........ e $71,079 $58,411 
88: DepPOC. ..ccccce 31,440 33,738 
Income tax res. .... 15,274 186 
Net prefit ,.......\.. . 24,365 24,487 
Less: Pref. divds. ... er 
Surplus for year ..... 7,304 24,487 
Earnings per Shate and Dividend Recerd: 
Pref.: Earned ...... 31 $4.23 
PN -cehckenidesss 3.00 nil 
Common: Earned .. 40.73 40.73 
None paid. 

CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & Dom. bds $203,280 $224,045 
BOG. FOC. «2.5000 e005 81,385 42;231 
Life ins. c.s.v 35,370 34,384 
Inventories .......... 36,916 36,162 

Total curr. assets .. 356,951 336,822 
Subsid. invest. ....... 125,000 125,000 
Misc. assets ... ° 56,191 45,980 
Fixed assets* 606,198 618,136 

Total assets 1,144,340 1,125,938 

Total curr. liab. ... * 37,878 36,021 
Capital stock ...... ee 784,732 784,732 
Capital surplus ...... 239.690 239,690 

rned surplus ...... 82,040 65,495 

“After depr. of .... 508,226 493.619 
Working capital ..... 319,073 300,801 





HUDSON BAY MORTGAGE Co. 
(in voluntary liquidation) net profit 
for the year ended Dec. 2, 1946, was 
$1,000 ($1,643 the previous year). 
Revenue was $3,124; $2,144 was in- 
terest on mortgage loans and agree- 
ment for sale. During the year eight 
vacant lots held by the company 
were sold, At year end reserve for 
possible loss on properties of $2,880 
was credited to the property ac- 
count leaving a net book value of 
$251 for the seven vacant lots held 
by the company. No provision has 
been made for taxes on profits, as 
the company is claiming a refund of 


° 5.63 
portion of the 1943 taxes, which will} garnings per Share and wre Record: 


more than offset tax liability for 
the current year. 


sents 


' 


By CLIVE CHATTOE 


are down since 1939, according to 
Dominion Bureau of Statistics 
figures to the end of 1945. -They 
are not a factor in soaring con- 
struction costs.” 


The CCA’s suggested remedy: 
“Increase individual productivity. 
Continue industrial peace. Post- 
pone less essential construction. 
Manufacturers and contractors to 
seek return to firm prices. In- 
crease efficiency in construction 
site operations. Develop a greater 
labor force. Reduce incentive- 
destroying taxation.” 

Emphasizing that its call is 
upon management as well as labor 
the CCA said: 

“Stability and competitive 
firm-price bidding can be based 
only on assumption that material 
prices and wages will not be sub- 
ject to unpredictable increase. 
When such conditions are achiev- 
ed, the cost-plus contract can be 
dispensed with in ordinary con- 
struction operations.” 

The construction leaders decry 
what they call lack of national 
discipline in regard to less essen- 
tial construction. 


“There can be no stability in 
construction while demand so far 
exceeds supply. Our advisory 
committee on materiais, reporting 
to Rt. Hon. C. D. Howe last year, 
emphasized repeatedly that until 
materials begin to equal demand 
postponement of less essential 
projects is vital. 

“The present attitude of fed- 
eral and municipal governments 


of official leadership in,this direc- 
tion.” 





incréases providing $219,000 of the 
total $241,000 gain. The tramway 
department was able to maintain its 
income level for the year by con- 
tinued overcrowding of the cars. A 
noticeable slackening of business 
was notable at year end as automo- 
biles became available. 


| 

Electric sales amountéd to 45,282,- 
000 kw.h.. (36,076,000). Increased re- 
quirements of residential, rural irri- 
gation and commercial customers 
were primarily responsible for the 
gain, as these classes increased their 
use by 28%, 69% and 23% respec- 
tively. An extended drought in| 
growing season made operation of 
water pumps necessary. 


Completion of the new White 
River hydro plant in 1945 placed 
company in position to handle the 
sharply increased loads of 1946. Con- 


struction expenditures totalled} 
$341,300. : 
CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1946 1945 
Net earnings ........ 682,503 $627,150 
Less: Int. & amort. .. 99,263 103,331 
Retirement res. .... 125,000 110,900 
Income taxes ...... 122,368 108,408 
Net profit ........,.. $36,872 801,411 
Less appropriation#: j 
Pref. divds.* ......... 25,067 25,994 
Pref. B divids,* . 21,992 21,992 
Pref. C divds.* ..... 16,150 16,150 
Pref. D divids.* ... 64,266 61,097 
Common divids. ... 91,800 91,800 
Surplus for year ..... 117,587 84,378 
*Jamaica Public Service Co. 
Times Int. and Amort, Earned: 
Before retire. res. .. 6.89 


6.03 
After retire. res. ... 4.97 
Common: Earned .. $1.31 | 
Paid 0.68 0.68 | 
Note:—Figures converted from & sterling 





1946 1945 =| at rate of $4.86%5 to the &. 
Liab. to public, etc.*.. nil $288 | | 
Shareholders’ equity . $94,552 95,956 | CONDENSED CONS. BALANCE SHEET 
by: | As at Dec. 31: 1946 1945 
Mtges. & sls. agree. 30,573 et rer rs $289,082 $45,758 
Properties ......... 250 4,005 | Accts, Tec. ......ec0s 251,466 182,275 | 
Liquid assetsé ..... 63,729 46,647 | Inventories .......... 450,425 373,760 | 
OG - cisstascedes 94,552 96,244 | Total curr. assets .. 990,973 601,793 | 
éIncluding Dominion bonds. | Unamort, bond disc. . , 51,120 159,715 
Earned per pf. share.. $0.16 $0.27 | Misc. assets ......... 151,123 113,195 
No dividends paid. | Fixed assets ......... 7,052,523 6,721,794 | 
siciainineniiaedbies | Total assets ....... 8,245,739 7,596,497 | 
a Bank overdraft ...... =. ..... 100,714 | 
JAMAICA PUBLIC SERVICE | Accts., tax., etc., pay 269,707 338,592 | 
1946 net profit was up 11.7%. Total | _ Total curr. liab. .. 369,707 439,306 
operating revenue for the twelfth | Def cred. etc. ...... Ee 
consecutive year set a new high, | Sub. deb. stk. ........ 2,493,333 1,739.546 
reaching $1,850,800 ($1,609,800 in Capita stock: sieeins 316388 3,314,383 
‘ ai p! SsUrplUS ...4. A 
Se eee oe sub Earned surplus ...... 637,950 703,225 
gains w electric revenue | Working capital ..... 621,266 162,487 
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WILLIAM S. LESLIE 





has been elected chairman of 
the board of A. C. Leslie & Co. 


ACA Begins Choice 
of ‘Man of Year’ 


Nominations are now being re- 
ceived for the four 1947 awards of 
the Association of Canadian Adver- 
tisers to men and women “who have 
made noteworthy contributions to 
the industrial and commercial 
development of Canada through 
their advertising activities.” 

The award to Canadian advertis- 
ing’s “man of the year” will be made 
at the annual ACA convention in 
Toronto in October. 

Nominations are being made by 
advertising executives and top 
management offieials of business 
across Canada. The awards jury is 
composed of: Morgan Eastman, 
Canadian Association, of Advertis- 
ing Agencies; Douglas Scott, Can- 
adian Association of Broadcasters; 
W. J. J. Butler, C.D.N.A.; George 
W. James, C.W.N.A.; N. Roy Perry, | 
Periodical Press Association; C. R. | 
Brenchley, Poster Advertising As- | 
sociation; and L. E. Phenner and 
Harold E. Stephenson, A.C.A. Two 
others, representing graphic arts 
and advertisers at large, are yet to 
be appointed, Secretary of the 
jury is»Athol McQuarrie, genera! 
manager of A.C.A, 


PURITY FLOUR MILLS has ad- 
vised that an additional 870 cumu- 
lative redeemable preference shares 
have been purchased in the open 
market and redeemed and cancell- 
ed, thereby reducing the number of 
shares outstanding to 39,690. 





Plan for the things you want 
most and accumulate the required 
funds through a Canada Permanent 
Savings Account. Regular de- 
posits soon build a fund for obliga- 
tions, emergencies and future 
expenditures. Savings earn 2%. 


PERMANENT 


Mortqage Corporation 





Head Office: 320 Bay St., Toronto 
Assets Exceed $73,000,000 





-STEISON 





STETSON 


ee 


B 


a 


TyPicat of the smart, up-to-the-minute styles in Stetson’s new Spring Selections 
is this Royal Stetson...“Stratoliner’’Style...$10.50. Other Stetsons from #8 to #20. ' 


we EE I TI i” CS i 


Don’t. Worry Over Lost Button; 


963.1 Millions Made in 1945 


So you haven't got the third 
button on your best shirt? Or the 
right _back button on your 
trousers? 

Don’t blame Canada’s button 
manufacturers. They turned out 
963.1 million buttons in 1945. If 
they didn’t turn out the one you 
need, you should change your 
style, because here’s what they 
produced, by the gross: 


Molded ............- 3,385,846 


WUGTL ccccsctcecencse. * SOGCGe 
PARGIO decccvccecccce - 036,088 
ME. ake then aces: A127 S80 
Covered buttons .... 46,900 
COTIONE 5 6500 kao bar 54,761 
Leather, fibre etc. .. 870,112 


The quantity was up 10% from 
1944, while gross value of produc- 


tion increased $310,804 to $3.7 
millions. That production includ- 
ed buckles, $52,451; zipper fas- 
teners, $85,165; other fasteners, 
$130,574; and other products, 
$722,174. 


The growth of plastics is re- 
flected in the increased quantity 
and value. In 1945, manufacturers 
used 2.2 million lb. of plastic ma- 
terials to turn out 836,000 gross 
of plastic buttons worth $616,227 
against two million lb. for 757,000 
gross worth $500,900 in 1944. 


As a consoling thought, replace- 
ment of those buttons you lost 
helped to provide employment for 
944 persons in 21 establishments, 
all in Ontario and Quebec, and 
salaries and wages of $1,348,191. 


a 


¥ A. Richardson & Co. 


Members 


The Toronto Stock Exchange 
Montreal Curb Market The Winnipeg Grain Exchange 


LISTED AND UNLISTED INDUSTRIAL AND MINING 
SECURITIES 


11 KING ST. W., TORONTO 


WaAverley 788! 


OFFICES: 
Timmins Kirkland Lake 
Val D'Or, P.Q. 


Toronto Hamilton 


Noranda, P.Q. 
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MONTREAL TRAMWAYS COMPANY 


REPORT OF THE PRESIDENT AND DIRECTORS 
For the Year Ended 3!st December, 1946 


TO THE SHAREHOLDERS: 


Your Directors herewith submit their Annual Report for the year 1946. 








Revenue: 
Operating Revenue—Tramways  ..c.ccccecesess+ $19,435,626.25 
" — AUTODUS cevcesessceseceres 5,063,220.86 
$24,498,847.11 
Expenses: 
Tramways 
Operatirig Expenses ........+.+- $10,906 860.05 
Maintenance and Renewals .... 3,570,838.84 
————_———_—_—— $14,477 698.89 
Operating Expenses and Mainten. $ 4,096,887.28 
Autobus 
MONOD bb 86 sv 0. keen edeb aces se 747,898.75 
4,844,786.03 
Taxes ‘other than Income Taxes) ....+- Ceccecce oases 
Rae Peer eetereere A : 
City of Montreal Rental 90,300,192.81 


Net Operating Revenue ... 
Other Income: 


eeeeeeaeeree 


$ 4,100,654.30 


eeeee 


Interest on Securities, Cali Loans, etc. ....+ cooe § 165,187.95 
Dividends ......ccccccesee bane aliawivedscnesedess 75,545.75 . 
- 240,733.70 
™ $ 4,341,388.00 
Deductions: . 
Interest On Bonds .....sereceeecereneeerenecereeee $ a> 
Exchange .....:.ccceccwscrcccescresescncesessusees et 


Amortization of Bond Discount and Expenses yo 


Provision for Income and Excess Profits Taxes 


Net Income transferred to Surplus 


2,127,138.39 


$ 2,214,249.61 
788,000.00 


$ 1,426,249.61 





SURPLUS AS AT 3lst DECEMBER, 1946 


Balance at beginning of period 


Net Income as per Profit and Loss Statement .... 
Transferred from Contingent Reserve 


Deduct: 


Transferred to Depreciation Reserve 


Reserve for Financing 


Prem. paid on Bonds purch. for Sittking Fund 


Balance at end of period 


$ 2,100,629.36 
1,426,249.61 
9,000.00 





"$ 3,535,878.97 


$ 1,000,000.00 
187,376.68 
1,940.00 


1,189,316.68 


OPERATING: 


i ye é 9 
The number of revenue passengers carried during the year was 306,480,489, 
an increase’ of 10,905,448 over the previous year, atid the largest number 


carried by the Company in any one year. : 
The number of miles operated by the various vehicles is 


Tramways 
Buses 
Trolley Buses 
a total of 50,215,288 miles. 


weer reese sees rarer eeeeseseeee 


Steere rene eeeeeranee 


The average daily operation covered 137,576 miles 


as follows: 
36,062,955 


314,174 


and such operations were in large part carried on in streets where traffic 
conditions presented many difficulties. 


TAXES, SNOW REMOVAL AND CITY RENTAL: 


Included in operating costs for the year are the following: 


City of Montreal: 


Snow Removal, Taxes and Annual Rental 


Other Municipalities: 
Snow Removal and Taxes 
Federal Government: 
Income Tax, Gasoline Tax, etc. . 
Provincial Government: 


Taxes, Gasoline, etc. .........-seeee 


The Company, from 1918 to December 3ist, 1946, has paid the following 


amounts to the City of Montreal: 


eee eee eee eee eee eee ee eeenes 


(a ieieeccnneasoc. vas $ 1,490,225.17 
58,572.16 
878,561.41 
363,593.29 


$ 2,790,952.03 


On Account of Snow Removal ....ceseecseeeeceres $ 6,441,325.66 
On Account of Annual Rental .....se++e++ eeccecers 11,861,711.60 
On Account of Taxes .......+...cecccesescseesees 12,737,248.32 


The Company has also expended for Maintenahce of Street 


Pavement a further sum 


$31,040,285 .58 
4,574,124.04 


eee eee ee eee eee eee eeeeeseees 


$35,614,409 .62 





CAPITAL ACCOUNT: 


The 
$2,011,893.28. 


total amount expended on Capital Account during the year was 


INCOME TAX: 
In the Annual Reports for 1943, 1944 and 1945 reference was made 


to proceedings pendin 


in the Department of Income Tax with refer- 


ence to the Company's income tax liability. An arrangement in 
respect to these matters has been arrived at with the Department of 
Income Tax and is now being finalized. The Company’s auditors 
have certified that in their opinion, based upon the arrangements 


arrived at, the reserves which 


the purpose are sufficient to meet 


ave been set up by the Company for 


any additional amount of Income 


and Excess Profits taxes which aor be found to be due by the Com- 
u 


pany for the years. 1942 to 1945 inc 


sive. 


LABOUR RELATIONS: 


A Labour Agreement has been 


entered into with the Canadian 


Brotherhood of Railway Employees and Other Transport Workers, 


effective until July Ist, 1947. 


ROLLING STOCK: 


Forty (40) new buses ordered for delivery in 1945 were received 


BUSES: 
in the spring of 1946. 


f another one hundred (100) buses ordered for 1946 delivery, 
sixty (60) were received within the year. 
The balance of the order, namely forty (40) buges, were delivered 


early in 1947. 


e Company has purchased another fifty (50) gas buses and forty 


(40) trolle 


uses for delivery in 1947. 


‘ Some of the Company's larger sweepers and freight cars have been 


ui with snow-plows and heavy spr 
ase ficient than the sw 


proved to be more e 


with rattan, which is now unobtainable, 
robably be standardized for the future. 
4-wheel-drive, 6-ton trucks have been purchased from 


ment will P 
Two (2 


ader wings. These have 
epers formerly equipped 
and the new type of equip- 


war surplus. These trucks were equipped with sheer plows and 


Willet 


raders. Their performance in cutting down ice formation 


on tracks has been very satisfactory. 
TRACK CONSTRUCTION AND RENEWALS: 
In addition to ordinary maintenance, track renewals were com- 


pleted in the following streets: 
TANGENT TRACK: 


St. Denis, St. Catherine to Ontario 
Notre Dame, McCord to Colborne.... 
St. Lawrence, St. Catherine to Ontario 1,266 
, Glen to St. Remi 1,300 

St. James, St. Gabriel to St. Lawrence 
SPECIAL TRACKWORK was installed at the 


St. Jam 


sections: 
Rachel and St. Denis 
Ontario and Amherst 
Laurier and Papineau 
Rachel and St. 


awrence. 


.... 2,615 feet single track 
1,669 “ * “ 


Y . 
554 “ 
following 


inter- 


Wellington and McGill 
Notre Dame and Viau 
Craig and Gosford 


Grade revision and reconditioning were carried out on 23,100 feet 


of 
Cc. 


Senecal. 


single track, the main items being: St. Denis Street; Gilford to 
P.R. Subway; and the Lachine Line, from September Avenue to 


] 
TRACK REMOVALS: 8,227 feet of single track were removed, 
the principal sem being on Querbes Avenue, Blair to Ogilvy, for a 
ot 9, 


long feet. 


ECTRIC SWITCHES: New electric switches were installed in 


five locations, bringing the total of such installations to 77. 


e BUILDINGS: 
The erection of two large buildings was commenced during the 


ear, both 
veOTHE 


located on the Youville Shop property. 
CREMAZIE SHOP—for the repair of buses. The Company's 
original repair shop is located at the St. 


Henry Garage, the first 


section of which was built in 1926. This shop has proved to be inade- 


quate for the number of buses 


resently in operation, and the new 


repair shop has been designed for the maintenance of a fleet of at 


least 600 buses, with 
Estimated Cost: $1,100,000.00 


rovision for future extension when required. 


THE VILLERAY GARAGE: An increase in the number of buses 
in service has made necessary the erection of this new operating 


garage to serve 120 buses. 
Estimated Cost: $550,000.00. 


TWO-WAY, F.M. RADIO COMMUNICATION SYSTEM: 
Three (3) ny automotive vehicles have been equipped with radio 


icles are employed in the 


oot for 
vi 
d the day, w 


he use of special traffic supervisors. Two of these 
Company’s east and west divisions 
e the third will operate continuously throughout 


e 

This mobile service has operated to great advantage during snow- 
— and where unexpected blockades have occurred on the 
system. 


TRAFFIC CONGESTION: 


Congestion of traffic in most of the City streets has seriously 
affected the requiset’y of the Company’s service, particularly in the 
centre of the City and during the rush-hour periods, tuation 
is not improving and the Company is unable to handle effectively 
its volume of traffic that must be routed through the main downtown 
streets and intersections. 

To provide some measure of relief, the City has introduced certain 
remedial measures, such as, One-way Streets, elimination of king 
in certain locations, and the adjustment and modernization of traffic 
signals, and it is hoped that they will be further extended. These 
measures, while helpful, will not, however, meet and solve the prob- 
lem of traffic congestion. | 

Your Directors are convinced that no substantial improvement 
in traffic conditions can be obtained without the expen ofa 
large amount of money. It is suggested that the first and most urgent 
requirement is the building of subways, and that this work should 
be given precedence over other projects, sup as street widening and 
os Sonetruction of expressways through the congested sections of 

e City. 

Your Directors desire to place on record their sincere appreciation 
of the faithful and efficient service of the Officers and employees of 
the Company throughout the year. 

Submitted on behalf of the Board of Directors. 

R. N. WATT, 
President. 


GENERAL BALANCE SHEET 
As at December 3/st, 1946 


ASSETS 
Current Assets: 
Cash and Demand Deposits ........ $ 2,925,677.29 
Get EMGMS? vi iccccicacctcaceccscevens 4,725,000.00 
————————- 3 7,860,677.29 
Marketable Securities, at cost (Market Value 














OE TE OEOES. o-hsdaceccvserewisveesenevenanandes th 1,708 557.50 
Aeteia ROOUCRTID. oi c.ccc Scevecndes cctudetheasine 38,919.66 
Inventories of track and overhead materials, 
Street Car and Autobus repair parts and 
supplies, etc., at cost (as determined and certi- 
fied to by Officials of the Company) ......... 1,178,234.24 
Due by Employees on Victory Loan Subscriptions 113,540.75 
Accrued Interest Receivable .........e0.esssseees 40,185.67 
$10,730,115.11 
Investments: 
Company’s own Bonds (Par Value $98,300.00) ... $ 171,673.81 
Securities of Affillates ......-ccecevecssececcess 1,326,248.33 
Securities held for account of Guarantee Fund 
(Market Value $520,625.00) ..........-se-seseeee 500,000.00 
Securities held for account of Autobus Deprec., 
Financing and other Reserves (Market Value 
OE TSSCERGO) ac cicvcvccrcsedccscssooscccesecsene 000.60 
6 846,921.84 
Fixed Assets: 
Property, Plant and Equipment ............6.5+0: 955,367 426.78 
Less Reserves— 
Maintenance and Renewals ...... § 374,222.28 
Depreciation, General ..... sseseees 10,000,000.00 
Depreciation, Autobus ....esesess  1,758,260.82 
12,138,402.11 
43,234,934.67 
Deferred Charges: 
Prepetd TOROS ccocccccccccccccscsscecsecevese ccocccee @ 4,138,17 
Uniforms—amount applicable 1947 operations ..... 11,966.98 
Prepaid Insurance, Rents, etc. ........-+--04+ eecce 42,309.06 
Unamortized Bond Discount and Expenses .....+ 90,266.00 
148,665.20 
Other Assets: 
Operators’ Ticket Advance Account .......++.+++ 8 « 0,000.00 
Refundable portion of Dominion of Canada Excess 
PUGSED TE cde ccesccscccscaccceucscduaueuennees 39) 884 09 
(356 844 49 








LIABILITIES, CAPITAL STOCK AND SURPLUS 
Current Liabilities: 








ASCOT PORGIIG io iccccccaccccciccdcedbssvesvonve $ 743,665.10 
WEN v5.04 cetnaeatutewcnbvesesbeanania vheuedanede 414,269.79 
Provision for Income and Excess Profits Taxes, 
less amounts paid on accOunt .........seeeeeees 657,453.20 
Cine TUN ioc cdccccccsccctcsccvcccescdsesetetvec 496 
BonG TWrterest 2a ccccccces ccccvcessccscsnvcedecsce 322,962.88 
Provision for claims for Injuries and Damages .. 700,000.00 
Montreal Tramways Mutual Benefit Association 554,754.95 
City of Montreal Rental ..... 06.6.6 scene ceeeeeees 125,000.00 
Employees’ Security Deposits ........66eeeeeeeees 38,742.23 
$ 5,585,965.33 
Funded Debt: 
First and Refunding Mortgage 5% Gold Bonds due 
July 1, 1951 (Payable at holder's option in 
Canadian or U. 8S. currency or in sterling) ... $15,500,000.00 
General Mortgage Sinking Fund : 
Bonds due April 1, 1955, Series 
“A” (Payable at holder’s option 
in Canadian or U. S. currency or 
in sterling) 
SMH accvcceseecccesesceesecsene $ 2,564,100.00 
GEM = nrenee COceeeeecceccccees 266, 
$ 2,830,500.00 
Series “B” (Payable in Canadian currency) 
OTP badebedvsuviutdetocvekehaun $21,078,900.00 
GEG vi. ica Vedadendicasecieteues 1,834,100.00 
$22,913,000.00 
Bonds not yet presented for exchange 
BW. cnasdecses COSebe credo cseese 300,700.00 
OM% = ccccce eecccee 3,200.00 
$ 303,900 00 
-_—_—————— __ 26.047,400.00 
- 41,547,400.00 
Reserves (In accordance with provisions of Contract): 
Contingent Reserve ......... sna alld datcaeiaits 300,000.00 
Other Reserves, including refundable portion of 
Dominion of Candtia Excess Profits Tax ....... 406,660.19 
oo 706,060.19 
Reserves (For Company's Account): 
Reserve for Financing ..cccccccssccsccseccsscvesse 2,356,158.30 
Reserve for Redemption of Unpresented Tickets 500,000.00 
Reserve for Exchange on U. S. Dollars ......++++. 209,000.00 
Cie TROIS oc ovine 6t0ecctsnsscaceerage eovccces 66,395.20 
° 3,131,563.50 
Capital Stock: 
70,000 shares of $100.00 par value ,.....+.. eotcceccvocccococcsss «© MOREE CS 
SCORE aos bao caccnuedtascemcnnnneee ereccccccccccoseccesecses,  2,346,562.29 
y 900,319 281-31 
NOTE: 


Balances payable when earned, under the Operating Contract 
with the City of Montreal. 
To the Company, on Financing Allowance ............0.0+++. $ 662,960.58 
To the City of Montreal, 
December 3ist, 1941 ............ 
Less paid in the years 1937 and 1938 in virtue of 
Provincial Government Acts, sanctioned May 
20, 1937, and April 12, 1938 . 


for unearned rental to 
ne *$ 3,830,982.45 


1,250,000.00 
$ 2,580,982.45 





The City of Montreal, in appeals pending before the Provincial Trans- 
portation and Communications Board, has protested the allocation of earnings 
under the Operating Contract by the Montreal Tramways Commission and, 
on the basis of its allegations as to the proper manner in which such earnings 
should have been al. ted in past years, claims that the tioned 
amount of $2,580,982.45 with interest is now payable, which claim the 
Company does not admit. 


Signed on behalf of the Directors: Certified Correct: 
Beaudry Leman f A. .A. Boire, 
W. Taylor-Bailey| Directors. Chief Accountant. 


Verified in accordance with our Report of this date. 
SHARP, MILNE & CO., C.A. 
Auditors. 
Montreal, March 3rd, 1947. 


Montreal, March 3rd, 1947 
Montreal Tramways a F 
Montrea Quebec. 

We have examined the balance sheet of Montreal Tramways Com- 
pany as at December 3lst, 1946, and the related statements of profit 
and loss and surplus for the year 1946, have reviewed the system of 
internal control and the accounting procedures of the Company, and, 
without making a detailed audit of the transactions, have examined 
or tested accounting records of the Company and other supporting 
evidence, by methods and to the extent we deemed appropriate. Our 
examination was made in accordance with generally accepted audit- 
ing standards applicable in the circumstances and included all pro- 
ures which we considered necessary. 


In our opinion. the accompanying balance sheet, with notes 
appended thereto, and related statements of profit and loss and of 
surplus present fairly the position of Montreal Tramways Company 
at December 3lst, 1946, and the results of the operations for the year 
then ended, in conformity with generally accepted accounting prin- 


ciples applied on a basis consistent with that of the preceding i 
(Signed) SHARP, MILNE Wn try 
. ur ors. 
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Where Is the ‘Brass’ of Yesteryear? 


Where are the generals, the ad- | 


mirals, the air vice-marshals and 
air marshals who not so long ago 
were the directors and executives | 


of the greatest undertaking in the, 


history ‘of this country? 

What are they doing today, the 
“brass” who built Canada’s armed 
forces from the pea-shooter stage 
into a modern juggernaut on land, 
sea and in the air? 

Many are still in uniform; | 
others have retired, but many 
have either taken up where they 
left off or have carved new niches 
for themselves in the business 
world. Htre’s a partial list indi- 
cating what they are doing on 
“Civvie St.:”’ 

ARMY 

Gen. A. G. L. McNaughton, for- 

mer chief of staff, now Canadian ! 








representative on the Atomic 
Control Commission and member 
Permanent Board of Joint De- 
fense. 

Gen. H. D. G. Crerar, former 
chief of staff, now retired. 

Lt.-Gen. Guy Simonds, still in 
uniform; now infantry instructor 
at Imperial Defense College in 
Britain. 

Lt.-Gen. P. J. Montague, former 
chief of staff, CMHQ, now Chief 
Justice of, Supreme Court of 
Manitoba. 

Maj.-Gen. V. W. Odlum, first 
commander of 2nd Division; now 
ambassador to China. 


Maj.-Gen. G. W. Pearkes, V.C,, 


former commander of 1st Cari. | 


Div.: now Member of Parliament 
for Nanaimo. 





COMPANY REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies published reports are footnoted. 


SPRINGER, STURGEON GOLD 
MINES realized a consolidated net 
rofit of $150,078 or 7 cents a share 
in 1946 (1.3 cents in 1945), although 
the company had heavy develop- 
ment expenses at its subsidiary, | 
Canadian Industrial Minerals. A | 
three-compartment shaft was sunk, | 
a headframe and mine buildings | 
were erected, and necessary ma- | 
chinery and equipment installed for | 

underground mining. 

To finance heavy capital expen- | 
ditures at Canadian Industrial Min- | 
erals, a loan of $200,000 was obtain- | 
ed from the Industrial Development | 
Bank, of which $100,000 was repaid 
by year end. Balance! is to be 
paid off this year. Major capital 
expenditures can now be consid- 
ered completed, it is stated. Large | 
inventories* have been accumulated 
to protect the company’s supply | 
position. Ore reserves are esti- | 
mated at 1,967,321 tons, of which 
approximately 400,000 tons are 
stripped ready for open pit min- 
ing. Marketing was rearranged in 
1946 on a basis which should reflect 
improved earnings, President K. J. 
Springer reports. 

Nine claim groups were staked in | 
the Aiken Lake-Sustut Lake area, 
north-central B. C. with 30 mineral | 
eccurrences reported on the Shell 


group alone. Only limited work | 
has been done but sampling of 
weather material has indicated | 
commercial gold - silver - copper 
values. Further work is planned. | 
CONS. INCOME ACCOUNT j 
Years Ended Dec. 31: 1946 1945 

Net earnings ........ $359,985 $580,046 | 
lem: Deprec. ........ 116,991 72,160 
Pre-Gev. W/O ..sees 21,857 
a, FD es caeccence 21,602 3,674 | 
Royalties ......ss«. 14,287 11,829 
BONS sc ccccvosocce 57,027 228,540 
Net prefit 150,078 241 ,9R6 
Less: Prosp. exp. w o 14,457 15,790 
Serpius fer year . 135,671 226,196 
4Inci. ref. EPT 35,801 
Earnings per Share and Dividend Record: 
Com.: Excl. ref. EPT $0,070 $0.113 
lacl. ref. EPT 0.070 0.130 | 


None paid 


CONDENSED CONS. BALANCE SMEET | 
As at Dec, 31 1946 1945 


Cash & Dom, bds, ..,. $81,488 $223,328 | 
OG. SOBs. o20c6eaedd 154,733 15,003 
Investments§ ......... 91.316 86,056 | 
Serer 54,909 15,550 | 
Inventories, etc . 196,922 140,416 
Tetal curr. assets .. 579,368 480 353 
Pre-ceve). exp. 10,166 
Misc. assetas oo 55,855 48,094 
Mng. props. & leas. . 3,272,699 3,267,642 
Pient & equip.* ..... 450,834 367,215 
Tete) assets ......+. 4,358,7 4,173,470 
Bank loans oon 100,000 22,500 
Acets. & tax. pay. .. 80.009 121,126 
Tetal curr. liab. ... 180,009 «143,626 | 
Minor. int. sub. co. .. 6,97 5,791 
Capital stock . 171,305 171,305 | 
Capital surplus ..... 3,239,000 3,239,000 | 
Earned surpluse ..... 762,425 613,748 | 
“After depr. of .... 254,642 145,561 | 
$Market value ...... 426.865 482,526 
ainci. ref. EPT ..... 41,445 40,338 
Werking capital ..... 399,359 336,727 
OPERATING STATISTICS 
1946 
Ore reserves’. tons .. 1,967,321 1,856,000 


*Canadian Industrial Minerals. | 
HOME OIL CO. showed an in- 
crease of nearly $100,000 in net! 
dollar value of production revenue 
at $1,644,057; 
increased by over $300,000—$841,968 
was written off for “accelerated” 
development alone—net profit was 


oniy $9,722 against $268,184. Tax- | 


Saving arising out of accelerated 
development write-off was $248,236. 

More oil is being produced than 
by any other company in Canada, 
and average production of the com- 


pany’s 22 wells was 121 bbls. daily | 


in January, against only 47 bbls. for 
barrel production 


was only 
for Home wells 








APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
cted values of your plant 


and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal 
MA. 3777 


Hamilton 
2-4173 


Toronto 


AD. 8842 


REVERSIBLE 
ADJUSTABLE FROM LEVEL 
TO 31° INCLINED 


| Net prod'n rer. 


| tonnage and grade difficult until | 


| development footage as soon as pos- 
| sible to 1,000 ft. a month, compared 


| drill holes put out from the 9th and 
but with write-offs | 11th level stations since the end of | 
1946, have given indications of ore | 


ll other wells. Average decline in | 
12% | 
in 1946 against | 
24.2% for the other wells in the | 


} Maj.-Gen. C. B. Price; *com- 


| manded 3rd Can. Infantry Div.; | 
now managing director of Elm- | of the naval staff; now retired and 
hurst Dairy, Montreal, and presi-| not known to be engaged in any 


Maj.-Gen. H. F. G. Letson; com- 
manded Can. Army Staff in Italy; 
now secretary to Governor-Gen- 


eral. 


| 
| 


NAVY 
Admiral P. W. Nelles; was chief 


civilian capacity. 


Rear Admiral L. W. Murray;| 


was Commander-in-Chief, Cana- 
dian North Atlantic; now report- 


‘ed enrolled as a law student in a | 


,Maj.-Gen. J. H. Roberts; com- British university. 
| mander on Dieppe raid; living in | 
| England and acting as Canadian | was chief of Naval Engineering 


| 
dent Canadian Legion. 
| 


representative on Imperial Graves | and Construction; 


| Commission: 


Maj.-Gen. A; E. Potts; 


|. adviser to the Minister of National | 
com-| Defense on repair and maintens 


Rear Admiral G. L. Stephens; 


now special 


| manded 6th Can. Div. in Canada | ance. 


| 
} 


| now on Board of Review, DVA. 
| Maj.-Gen. H. A. Young, former 
| Wartime Housing; vice-president 
Central Mortgage and Housing. 

Maj.-Gen. H. N. Ganong; com- 


manded 3rd Can. Infantry Bri- 
gade; 8th’ Div.; GOC combined 


| Newfoundland 
| military forces; 


and Canadian 


now 


field. Increase in the price of oil 1 Ganong Chocolates, St. Stephens, 


from $1.69 to $2.64 a barrel, with 
further increases expected, will 
penefit the company from the stand- 
point of its present 22 producing 
wells, interests in 12 other wells, 
and undrilled proven sites. which 
are now to be drilled out at an 


N.B. 


| Maj.-Gen. R. F. L. Keller; com- 
| manded 3rd Can. Infantry Div. 
during assault on Normandy 


beaches; now retized and not be- | 


| lieved engaged in civilian occu- 


accelerated pace. | pation. 


With Anglo-Canadian and Cal- | 


gary Edmonton, Home drilled four 
wells in the Elk point area, in 
which gas and oil were encoun- 
tered. Possibilities t a salt indus- | 
try are being investigated. 
Preparations are being made for | 
drilling of holdings acquired adja- 
cent to the Leduc No. 1 well. 
INCOME ACCOUNT 

Years Ended Dec. 31: 


Prod'n revenue 
Less: Royalties ...... 


j 


1946 1945 | 
$1,855,690 $1,745,991 | 

211,631 199,224 
1,546,767 





| Add: Invest. inc. .... 30,702 34,102 | 
Other income ....-. 43,237 58,495 
Equip. prof. ...se.+ GOL aseces | 
| Total net rev. ....5+. 1,724,679 1,639,364 | 
Less: Oper, exps. .... 398.014 369,872 
Depreciation T) 126,455 135,049 
Depl. & dev. w/o .. 1,190,488 866,259 
Net profit oo... .ee00 9,722 = 268,184 | 
less: Dividends ..... 264,000 264,000 | 
| Deficit for year ..... 254,278 "4,184 | 
*Surplus. 
| Earned per Share ... $0.006 $0.152 | 
PO a sci'sedscseiae 0.15 0.15 | 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
| Cash & govt. bds. ... $630,032 $579,520 | 
Accts., etc. TeC. 1.2.5 191,933 192;730 
Mater. & supphes .... 175,131 123,776 
Total curr. assets .. 7,096 896,026 | 
Def. & prep. chgs. ... 24,204 22,970 
Invests, . j44ee 80,996 928,052 
Invest. in subsid. .... 49,255 59,925 
Land, leases, oil re- 
serves, surf. rts., 
wells and dev. at 
cost less w/oé ...... 2,001,454 2,321,030 | 
Bldgs. & equip.e ..... 457,588 284,559 
Total assets ....... 4,310,683 4,512,562 |. 
Total curr. liab, .... 161,380 108,982 | 
Dep]. reserve .....6.+. 1,135,149 1,185,148 | 
| Capital stock ......+. 2,714,820 2,714,820 
| Surplus ... cakes 299,334 553,612 | 
| @After depr. of .... 733,135 632,326 | 
éAfter w/o of ..... 4,826,160 3,635,672 | 
Working capital ..... 835,716 787,044 | 
1 
McKENZIE RED LAKE GOLD | 


MINES realized a net profit of | 
$6.898 in 1946 (net loss $11,691 in | 
1945). A loss of $39,713 was ex- | 
perienced for the first seven 
months, after write-offs; but im- | 
provement in the remaining five | 
months changed this to a profit, | 
despite loss of the 10% premium | 


| on gold in July. . 
Ore lengths opened totalled 489 | Washington; now head Canadian | 


_ ft. in the southeast zone and 603 ft. | Military Mission to Germany. 
5| in the northeast, zone. Ore lengths 


| remaining at year end totalled 6,- 


250 ft. On basis of past experience, 
Manager H, Buckles reports that 


| 1,400 ft. of new ore lengths are re- 


quired a year to maintain the mine | 
position. Lenticular character of ore | 
bodies makes definite estimate of | 


stope preparation and raising be- 
tween levels is further ahead. 
Shortage of labor has restricted 
development for years, it is pointed 
out, and plans call for raising 


with only 4,440 ft. in all 1946. Two 


| elected president, 
| tillery Association. 
Maj.-Gen. G. P. Fenwick; direc- 

| tor 


Maj.-Gen. D. C. Spry; com- 
manded 3rd Div. after Gen. Keller 
| wounded; vice-chief of general 


staff in Canada; now head of the | 


Canadian Boy Scout Movement. 
Maj.-Gen. J. V. Young: 


Maj.-Gen. R. B. Gibson; was 


| vice-chief of general staff, Ot- 


tawa; now Commissioner of Peni- 
tentiaries. 
Maj.-Gen. A. E. Walford; Adju- 


| tant-Gen., Ottawa; now secretary- 


treasurer and comptroller, Henry 
Morgan, Montreal. 

Maj.-Gen. A. B. Matthews; com- 
manded 2nd Can. Div., now a 
Toronto stockbroker; recently 
Canadian Ar- 


general, Medical Services; 
now medical director, CPR Mont- 
real. 


| Maj.-Gen. R. H. Keefler; com- | 
'manded 3rd Can. Infantry Div.; 


now Montreal manager, Bell Tele- 
phone Co. 

Brig. K. G. Blackader; 
Black Watch overseas, later com- 
manded 8th Brigade in Normandy 
assault; now senior partner, Mc- 


Donald & Currie & Co., chartered 


accountants, Montreal. 

_Maj.-Gen, Hoffmeister; 
manded 5th Armored Diy., later 
named commander Can. Army 
Pacific Force; now manager of 


Canadian White Pine Co., Van- | 


cguver, B.C. 
Lt.-Gen. M. A. Pope; former 
commander Canadian Army Staff, 








| structure in the footwall section to 


| the east. 
' INCOME ACCOUNT i 
| Years Ended Dec. 31: 1946 1945 | 
| Mine output ......... $595,398 $492,972 | 
Less: Oper. exps. .... 564,260 492.057 
| Net oper. earn. ....., 31,138 915 
} Add: Other income .. 8,271 8,480 
| Total net earns, ..... 39,409 9,395 
Less: Deprec. ....... 30,311 21,086 
Inc. taX FreS. 2.0. 0c SIR: Wins 
| Net prof. & surp. ... 6,898 *11,691 
*Loss or deficit. 
| Earn, per share ..... $0.002  $0.004 
None paid. 
CONDENSED BALANCE SHEET | 
| As at Dee. 31: 1946 1945 
| Cash & bullion ...... $48,916 $49,180 | 
| Dom. bonds ........- 250,000 250,000 | 
AOE. TOC. ov cccveseees 19,306 23,170 | 
I, BBR. contcccek * 175,255 178,639 | 
| Total curr. assets .. 493,497 989 | 
| Dep. with Hydrof ... 5,000 5,000 | 
; Devel. & mine exp. .. 33,699 44,398 | 
Misc. assets ........+ 13,856 9,977 | 
Investments .......... 625 625 | 
Min. prop. & rts. .... 1,610,051 1,610,051 | 
| Bidgs. & equip.* . 60,484 65,600 | 
Total assets ....... 2,217,192 2,236,640 
Bank overdraft ...... «++. ; 23,003 
Accts. payable ...... 28,430 34,669 
Total curr. liab. ... 28,430 57,672 | 
Common stock ....... 2,227,749 2,227,749 | 
SORIA ve. as Ho caWgheexd 38,987 48,781 | 
“After depr. of ,... 492,814 73,345 | 
#Incl. in curr. assets in co's, report. | 
Working capital ..... 465,047 443,317 i 
OPERATING STATISTICS 
1946 1945 
Tons milled ......... 69.201 63.460 | 
| Average recov. .... $8.60 $7.77 | 
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MATHEWS 
PORTABLE BELT CONVEYERS 
10'-0" LONG — 12" WIDE BELT 
LIGHT — INEXPENSIVE 


Ask for Bulletin and Engimeering Data 


MATHEWS CONVEYER COMPANY, LTD. 


130 WATER ST., 


ENGINEERING OFFICES 





PORT HOPE, ONT. 
IN PRINCIPAL CITIES 





| adjutant general; now president 


president 


took | 


come | 


was | 
Master General of the Ordnance; | 
fiow president Hamilton Cottons, | 
| Hamilton, Ont. 


j 


} 
} 
| 
| 


| 
| 
} 


j 


(Home Service), 2nd Can. Infan-) 
| try Brigade on Spitzbergen raid, 





| 





Rear Admiral Victor G. Brod- 
eur; was commanding officer, Pa- 
cific Coast; now retired and not 
engaged in civilian activity. 

Rear Admiral J. O. Cossette; 
was naval secretary and judge 
advocate; now retired and not en- 
gaged in any civilian activity. 

RCAF 

Air Marshal L. S. Bréadner; 
former chief of the air staff; now 
directing a jewellery manufactur- 
ing firm in Ottawa. 

Air Vice-Marshal A. T. N. Cow- 
ley; was air member for organ- 
ization; now director of air serv- 
ices, Department of Transport, 
Ottawa. 


Air : Vice-Marshal R. 


George 


Howsam; was AOC No. 4 Training | 


Command, Calgary; now believed 
to be ‘holding an executive posi- 
tion with a Regina brewing firm. 

Air Vice-Marshal K. G. Nairn; 
was air member for accounts and 
finance; now with an importing 
firm in Vancouver. 

Air Vice-Marshal J. A. Sully; 
was air member for personnel, 


| NOW a senior executive with road- 


making machinery firm, Goderich, 
Ont. 

Air Vice-Marshal Adelard Ray- 
mond; was AOC, No, 3 Training 


Command, Montreal; now return- | 


ed to directorship of Mount Royal, 








Announcenieal 


Leevy BROS., Mer- 
chant Tailors, take 
pleasure in announcing 
that in future this estab- 
lishment will be 
known as 


LLOYD BROS. 
LIMITED 


The personnel, who 
have been associated 
with the old firm for so 
many years, are now 
members of the new 
firm. 


LLOYD BROS. LIMITED 
69 West King $t., Toronto 
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Produce Plastic 
Many Former Army, Navy and Air Force Heads Back on “Civvy Street” From Flaxseed — 











From Our Own Correspondent 
SASKATOON—Chemists at the | 
University of Saskatchewan here | 
are believed to have blazed a/| 
world trail, by producing plastics | 
from flax. Although the work is | 
still in the laboratory stage, they 
hope, within a year or so, to pro- 
duce a plastic combining strength, 
durability and water-resistance. 
The composition of flax is about 
59° solid, the balance oil. In the | 
crushing process 37% of flax | 
comes off in the form of oil, the | 
remaining 4% being removed in | 
laboratories by a dissolving pro- 
cess in which benzine is used. 
Experiments are under the di- | 
rection of Claude R. Usher, senior 
chemical engineering student, | 
who works under Dr. E. Y. Spen- | 
cer, associate professor of chemis- | 
try. 
After the oils and fats are re- | 
moved, the solid matter is treated 
in,the laboratory with formalde; 
hyde and lye. Slightly heated and | 
molded under pressure the result | 
is a bakelite type of plastic. | 
Practically all of: Canada’s flax | 
crop (in 1945 7,593,000 bushels 
valued at $18,528,000, a sharp de- 
cline from 1943 when 17,911,000 
bushels were produced) now goes 
into feeding of livestock. But big- 
ger crops, less demand for feed 
and other factors may some day | 
eliminate much of this demand | 
and an industrial market may | 
take its place, particularly if it | 


proves valuable in plastics. 


Ritz-Carlton and Windsor Hotels; | 
also president of Queen's Hotel. | 

Group Capt. Paul Y. Davoud; | 
commanded a Typhoon wing; now | 
assistant to the president, Trans- | 
Canada Air Lines. 

Air Vice-Marshal Frank McGill; | 
was air member for Supply and | 
Organization; now returned to be | 
managing director of Dominiop 
Oilcloth, Montreal. 


| 
| 
| 
| 


| 
| 
| 
| 
| 





Chas, J. Lloyd, President | 
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If you have a hankering to explore the pretty 
byways as well as swinging down the highways, 
Monarch 8 is the car for you. A stand-out in 
value in the ‘medium-priced field, Monarch 8 
gives you quality you'll appreciate from the 
moment you lay hands on its trim steering wheel. 
Passengers are comfortably slung amidships; 
and advanced-type springing and _ stabilizers, 
front and rear, iron out the bumps and control 
sidesway. Monarch 8 is engineered by Ford of 
Canada for people who look for pleasure and 
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% Extra Area Coverage 
%* Conforms Readily to All Shapes . 


IN ROLLS ONLY 


Clean-cut and easily handled — with no waste 
of time or material through excessive over- 
lapping. Lifelong satisfactory construction in 
pavements, concrete columns, foundations, piers, 
retaining walls, pipe and all similar work. 


DELIVERY has been greatly improved through 
This 


means as early as four weeks’ delivery in many 


our new r production schedule. 


cases — depending, of course, on type of 
material, Please order as far in advance as 
possible. 


Valuable handbook, illustrating and describing 
Triangle Mesh Fabrics sent on request. 


aa at CMLL el 


TORONTO Ried 2.) 2 ae A KIRKLAND LAKE ARCADE BLOG 


style in their motoring as well as care-free 
transportation. 

It’s a big, easy-riding automobile with a V-8 
‘engine that makes short work of long trips. And 
it’s nice to own a car which turns heads and wins 
admiring glances as you sweep along. 

Your dealer may not be able to send one around 
immediately for you to try out—but Monarch 8 is 
worth waiting for. Ask him about delivery dates. 


FORD AND MONARCH DIVISION 
FORD MOTOR COMPANY OF CANADA, LIMITED 
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Labor Roundup 


1947 Strike Wastage Mounting 
Time Loss 8 Times Above 1946 


Strikes cost this country, in| UEW. This week, in Toronto's 
time lost, nearly eight: times @s| Labor Temple, the IBEW held its 
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What the Labor Press is Saying: 


Excerpts from editorials and articles appearing currently | 
in Canadian and U. S. Labor Publications 


The Canadian Unionist (Cana-,‘than one method; by taking the 
dian Congress of Labor): Can | money out of the pay envelope | 
private enterprise save itself? In|or by increasing the prices of| 


Turning Wheels 


Modern Industrial Investment is the generator of that 
energy which results in a prosperous economy. 






portant industrialists had some-| 
thing to say about labor relations| * 








Many corporate and private investors utilize our wide 





; be both Canada and the United| things the worker has‘to buy to. : : nite se : 
much in the first three months of | first open organizational meeting. last week. | States. private enterprise is | tag i in security underwriting, trading and 
Sen gm in_ the et was ostensibly for “unorganiz-| J. Y, Murdock, president Nor- | carrying on a process of self-| The wages of all Canadian | ; 
So far th have been 35 — Rcoontods 1 Hebe = ~~ gee persed | anda Mines: examination which may have im-| workers have been drastically cut | The same personal service and sound unbiased judg- 
r there have been 35 stop- | anti-communist UEW members “It is heartening to see signs portant results. Recently William) jn the past month or two and the = : 7 : Jues 
pages (51 in 1946) involving 21,-| attended too. Their hope was that ak viemembteie ianie’: tate |A. Irwin, educational director] process is still going on. Prices j ment are at your disposal in the discussions, without 
313 workers (10,850 in 1946) with) the non-political IBEW might be ee , y 7 |P ss 18 § . 


: alk : , | leaders aré taking steps to purge | 
a time loss of 606,255 man-work | able to free them of the yoke of Aieiin  taikloeh > waite communistic | 


days (only 76,695 in 1946). | communist control. 
And while 95° of this strike | ee aan a ger a eng yl 
wastage was caused by the stop-| Jurisdictional Battle dyer Per ac but certain | 
page of 14,000 Maritime coal) |, A ~ sedge 
ooms Among Seamen labor leaders have forced em- 


miners, it comes as a rude shock; A battle royal for control =) ployers to fight in order to pro- | 
tect the interests of their em- 


amid bullish talk of continuing! seamen on the Great Lakes is 
industrial peace, to learn that so | shaping up now that Pat Sullivan 
far, 1947 is considerably worse) j, back in union harness, after 


and chief economist of the Ameri-| of many foodstuffs, furniture, 
can Bankers’ Association, frank-! shoes and many other foods and | 
ly admitted that the system had) services have begun to soar. | 
weaknesses which ought to be| Every family has felt it and no 
eradicated. 


‘price index, no matter how it : 
| No countries in the world have| may be doctored, can tell a Cana- | IDLAND TIES 
| Such a capacity to produce wealth | dian housewife that she does not | 


|(as Canada and U.S.A.) and if| pay appreciably higher prices for | 


obligation, of your investment problems. 


Write or phone us today 





ployees, shareholders and coun- | private enterprise can work any-| everything she needs for her| 


than 1946 when strikes cost a re- | 
cord 45 million man-work days | 
for 140,000 workers. 

If the stalemated Nova-Scotia | 
coal strike could be settled, Can- | 
ada would have reason to-boast 
of a relatively strike-free econ- 
omy. At April 1, there were only | 
five strikes in effect. One of these | 
was the coal strike involving 14,- 
000 of the 15,000-odd men and 
women walking picket lines. 

In March, there were 18 strikes 
in process (30 @ year ago) involv- | 
ing 15,931 persons (6,097 a year 
ago) with a time loss of 378,057 
man-work days (45.856 a year) 
ago). Remove the coal strike loss 
(360,000) from the March figure, | 


and the hit-and-miss strike cost ; 


can be seen (18,057 
days). 

One explanation advanced for 
the apparently slight impact this 


huge time loss has had on the} 


man-work 


economy as a whole, is that it is | 
confined to one section of the! 
country — Nova Scotia. First it| 
was the strike of the deep-sea | 
fishermen. Now it is the coal min- | 
ers. 

Numerically, the coal strike is | 
a@s serious as last year's stcel | 
strike. The difference is in the} 
over-all effect. The steel strike | 
touched virtually every phase of 
our economy; the coal* strike) 
Goesn’t, This also is perhaps | 
the reason no concerted effort has 
been made to settle this two-| 
month-old strike. 

~ o a 
UEW Seeking Raise of 
$2.13 a Week For 25,000 

The Canadian section of the} 
CIO United Electrical Workers | 
has finally announced specific | 
wage demands (The Financial | 
Post, April 26). In Peterboro, | 
Ont., C. S. Jackson, international | 
vice-president, said his union is 
seeking a minimum raise of $9.13 
a week for its 25,00 members. On! 
a 40-hour week that would be 
23c. an hour; on a 48-hour week, 
* 39¢c. 

At the same time, the union’s | 
parent body in the United States | 
was settling for 15c. an hour with | 
General Elcetric. Jackson’s argu- | 





ment-for a $9.13 increase was ap- I" 


parently based on his own estim- | 
ate that the average family to-| 
day must have $44.22 before taxes | 
to live as well as it did in 1939. | 
At the present time, the average 
Wage in plants under UEW con- 
tract is $35.29 a week. 

Also at the same time, the rival 
‘AFL electrical union, the Interna- 
tional Brotherhood of Electrical 
Workers, appeared to be redoubl- 
ing its efforts in the current juris- | 
dictional battle with the leftist 


U. K. Food Contracts 
Pay B. C.-$19 Millions 


Frem Our Own Correspondent 
VICTORIA—Producers and pro- | 
ecessors of British Columbia receiv- | 
ed approximately $19 millions from 
United Kingdom food contracts in | 
1946. Hon, Leslie H. Eyres, Minister | 
of Trade and Industry, announces. | 
Half the dollar value was. ac- 
counted for by canned salmon (800,- 


000 cases. 
The total did not take into ace | 


count other revenue accruing to 
related 
tainers, transportation, 
warehouse facilities. 
Mr. Eyres voiced confidence that 
the 1947 total would be higher. 








4 Seamen’s Union.” 


|; announced a campaign 


| ry Davis, CSU president and Sul- 


| Sullivan was a tool of the bosses. 


| ceived hundreds of requests from 





industries supplying con- | 
termiffal and if 





his exposure of communist dom- | 
ination against the Canadian Sea- | 
men’s Union. Sullivan has nam- | 
ed the organization he is now try- | 
ing to build the “Canadian Lake 
At the same 
time, the Seafarers International | 
Union, an AFL organization with | 
two locals on the West coast, has | 
to “or-| 
ganize everything that floats” in| 


Canada. 

Sullivan began his comeback 
in Montreal. Already he claims 
his new anti-communist union | 
has 1,100 members. The CSU 
ridiculed this and threatened to 
give Sullivan the “bum’s rush” 
if he attempts to board any CSU- 
controlled vessel to recruit mem- | 
bers for his new union. Then Har- | 


livan’s successor, trotted out the 
tarnished communist battle-cry: 


The Seafarers’ union drive is 
being managed by Robert A. Mat- 
thews of Brooklyn. The SIU 


| labor 
| can, in fact, be brought about on- | 


| ly by fair and honorable dealings | Jabor practices. The Senate bill, 





which has 90,000 members in the 
United States, claims to have re- 


Canadian seamen for aid in form- 


ing a new union. 
° 


Ottawa to Stop Paying 
Fare When Jobless Move 

Ottawa reports that the govern- 
ment had decided to discontinue 
the policy of paying the cost of 
transporting unemployed-men to 
available jobs. However, this 
change will not apply in cases 
where commitments have already 
been made such as the offer to 
transfer men from Cape Breton 
and Halifax to Ontario. | 

The Government is 
said to be of the opinion that the 
movement of a few hundred men 
is not a basic solution and in ad- 
dition, the cost of such movement 
should be borne by employers 
who are unable to get labor in 
their vicinity. At first glance, 
this would seem to put a eke 
on the work of National Employ- 
ment Service which has used free 
transportation as a bait to get 
unemployed men to take jobs else- 
where. 

At the same time, fhe first of 
several hundred jobless Mari- 
timers arrived in Ontario to take 
jobs at the Brantford plant of 
Massey-Harris Ltd. Others will 
be assigned to jobs in Welland, 
Port Colborne and other sections 





i of Southern Ontario. In addition, 


200 are being directed into the 
gold mines of Northern Ontario. 
- > * 

Labor Relations Discussed 
by Canadian Industrialiats .. .. 
Three of Canada’s more im- 


~_— 
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Three-score and a new job 


l VL you want it? 


You are a successful business man. You are - 
thinking about retiring — summer at the ° 
cottage and, perhaps, winter in the south. 
You have a hobby and want to spend more 
time with it; and your grandchildren could 
stand a little more attention from you. 


One day you find that you have become the 
executor of a friend’s will. Twenty years 
ago you said that you would be glad to act. 
But snow you are not so sure. On second 
thought you don’t want the job at all. You 


| pulsory arbitration ruled out. Ad- 


try. Industrial harmony cart be| 
achieved and maintained provid- 
ed there is genuine mutual trust 
and goodwill ... If fhe workers 
are well informed and steadily 
employed and our governments | 


give fair and impartial leader- hemmed 


ship.” 

Said H. G. Hilton, president 
Steel Co. of Canada: ‘“(Labor) 
legislation is no panacea for good 
relations. Such relations, 


on both sides ....Many of our} 
labor laws ... have been draft- 
ed on the assumption that organiz- 
ed labor requires protection. That | 
day is long past. Unions have now 
attained sufficient power to en- 
able them to cripple the economy 
of the country and even defy its 
Government without compunc- 
tion. It is quite clear therefore, 
that labor umions no longer need 
further protection but they should 





| rather develop a sense of respon- 


sibility commensurate with their 
present power. 
7 


* * 


U. S. Labor Legislation 
Ready for Consideration 
. After three months of study, 
the U. S. Senate and House of 
Representatives are ready with 
their labor legislation. The House 
bill is more drastic than the Sen- 
ate but it is likely to pass. How- 
ever, when the two are combined 
and sent on to the White House, 
the general opinion in Washing- 
ton is that a presidential veto is 
inevitable. * 

Here is an: indication of what 
the final bill will look like: 


Mediation machinery to replace 
existing conciliation service. Com- 


ministration of mediation machin- 

ery by one man, not a board. 

Cooling-off periods provided. 
NLRB due for drastic revision. 
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of Brantford has been elected a 
director of Canada Steamship 
Lines, Ltd. 





| Employers given a break by re- 


definition of Board powers, as- 
suring them freedom to discuss 


| union activities. Unions and indi- 


vidual workers, as well as em- 
ployers, liable to charges of unfair 


for example, makes it unfair for 
a union to persuade an employer 
to discriminate against a worker 
who has been denied union mem- 
bership. 


Foremen allowed to join unions, 
but employers not compelled to 
bargain with them as at present 
(The Financial Post, April 19). 


Applications for elections to de- 
termine bargaining representa- 
tives may be filed by employers 
as well as unions, (This is similar 
in many respects to the proposed 
new labor bill for Canada.) 


The closed shop is banned out- 
right in the House bill, although 
some modification is expected 
when final draft written, Also 
banned by the House is industry- 
wide bargaining. The Senate bill 
omits this and the closed shop 
ban. General feeling is that both 
will be dropped. 


Secondary boycotts and juris- 
dictional strikes banned. Regis- 
tration of unions required. Also 
disclosure of finances, member- 
ship, salaries of officers and lists 
of employers with whom the 
union bargains. 


Fines up to $10,000 or imprison- 
ment for six months for violation 
of contract. Monopolistic prac- 


tices by either employer or em-/ lished by UMW, District 


ployee prohibited. 


have too many other things to do. 


Make sure that the executor you appoint 
in your will wants the jab. Name National 
Trust Company. 

. 


Write for our free booklet, 
“Security for your Family” 


NATIONAL TRUST 


COMPANY LIMITED 


20 KING STREET EAST, TORONTO 
11 MAIN STREET EAST, HAMILTON 





KNOWLES BAILEY, after becoming 


thoroughly experienced in the wholesale 
tobacco business, started his own firm in 
a Toronto basement with one helper, 
twelve years ago. By his organizing ability, 
enthusiasm and plenty of hard work, he 
has built up a four-million-dollar business 
with 100 employees, 4 warehouses, sales 
offices throughout Canada and two factories. — 





MR. BAILEY says: “Twelve years ago I was sure there 
was no better place than Canada to start a business. I’m 
surer than ever today. Téday, more than ever before, 
Canada offers unsurpassed oppgrtunities for ‘young men to 
turn their energy and enthusiasm into successful careers,” 





| 





te Today we Live in aGreater Canada 


where it can work on this conti- | 
nent. If the defects of the system | 
can be remedied there will be no} 
need to worry. Certainly labor | 
does not want a change for its| 
own sake. Governments are not, 
eager to do anything more than | 
the public forces them to do,| 
The system can survive if it meets | 
the needs of the people; otherwise | 
it can have no hope of saving} 
itself, 


Trades and Labor Congress 
Journal (Article by Robert 
Hewitt): There are three different 
and distinct types of citizens who 
unwittingly perform a disservice 


family. 
There is a disposition on the_ 
part of organized labor to refrain 
from requests for widespread 
wage increases at the present) , 
time. But if industry and the| 
powers that be at Ottawa think 
the workers are going to sit idly | 
by and see their wages further | 
and further reduced by higher 
and higher prices, we think they 


ldg., 
Lendon 


| have another think coming. 
* | 
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THOMSON & Co. 


STOCK BROKERS 


Partners Members 
Ae Ne M. A. Thomsoo Toronto Stock Exchange 
The Fisherman (Representing A.J. Davis Montreal Stock Exchange 
organized fishermen and _ shore- H. H. Rath Moatreal Curb Market 
workers of B. C.): Members and H. E. Murray 





delegates to the annual meeting} 


Private Wires to All Offices 


| expressions of racial prejudice. 


of the Prince Rupert Fishermen’s | 
Co-operative were told that the | 
| association had done $3.7 millions | 
' worth of business during the past 
year. This compared with a 1945 | 
volume of $3 millions and about | 
‘ $2 millions in 1944. The report | 
or profession and who, rather! frofm the board of directors states: | 
than acknowledge his own short-| “This year the Association will be | 
comings, must find a scapegoat. {going over $4 millions worth of 
Second, the person imbued with | business.” 
a superiority complex who looks | 
upon all other nationals as in-| 
ferior to himself and all other 
races as inferior to Canadians. 
The war taught him nothing. He| 
...+ forgets that there are no for-| 


eigners in the Council of the} osed of Credit Interprovincial and | 
United Nations. toes Mantha, Inc. for 99.519. 
Last comes the “Charley Mc-| New bonds are dated May 1, 1947, 
Carthy” or mentally lazy type) and may be redeemed by anticipa- 
who talks much but thinks little. | tion. 
He talks of bohunks, kikes,) 
dagoes, chinks and niggers. 


r aaEE——7—_—_—_— 

The Churches, the Salvation a | 
Army and other agencies have | ( Malte Johnstons i} 
done and are still doing much to \] i 
stamp out racial prejudice but no) 
agency has done or can do more | Pr, 
than the trade union movement. | 


to their community and their} 
country by their ill-considered 


First, the person who has had 
ambition thwarted or has failed) 
to make a success of his business 


| THREE RIVERS—has sold a $950.- | 
| 000 bond issue, serial thirty years. | 
Issue includes $175,000 at 2'2% 
1947-56, $315,000 at 294°, 1957-66 and | 
$460,000 at 3% 1967-76. The issue | 
was awarded to a syndicate com- 








* 
Canadian Mineworkers (pub- | ‘i 
18): 
Wages can be lowered by more 


* * | 








Topay CanaDa is producing far more electrical 
power than ever. Water power installations are 25% 
greater than before the war! Now they total over 
10 million h.p.—furnishing energy equal to that 

of more than 100,000,000 workers. 

Our development of that power—in which we 

rank second in the world—made it possible for us 
to become one of the most important of manu- 
facturing countries, with vastly increased 
opportunities in every field of activity. 
Yet our present installations, 
\tremendous as they are, 
represent only 20% of our 
recorded resources! 
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under charter. A cash return of 
$73,277,336 has been realized by 
WAC from the sale of these ships. 
Sales during March were: 10,000- 
ton freighter, Tecumseh Park, to 
Argonaut Navigations Co. Montreal: 
4,700-ton dry cargo vessel, to Fed- 
eral Commerce & Navigation Co., 
Toronto: 4,700-ton freighter to Oak- 
mount Steamship Co., Montreal. 


160 Park Steamships 
Sold For $73,277,336 


Montreal (Staff)—-Park Steam- 
ships Co. war-time fleet of 176 ships 
is now reduced to 10, War Assets 
Corp. announces. At the end of 
March 160 of the ships had been 
sold; of the remaining 16, four were 
lost by enemy action and 10 were ! 





want to know... 


when | should 
take out 


lite insurance 





There is one answer to this question — “Just as 
soon as possible.” 


Those who start an insurance program in early 
youth reap the benefit of lower rates and avoid the 
risk that in later years they may not be insurable. 
To them, the present is free of worry, and the future 
free of fears. 


Everyone's needs and wants are different. It takes 
the help of a trained insurance advisor to chart 


a sound program that may be adjusted through 
the years. 


If this advisor is a Mutual Life of Canada repre- 
sentative you get the benefit of our seventy-seven 
years’ experience in adjusting life insurance to 
the needs of people of all ages, in all walks of life. 


Ask your local Mutual Life man how a Mutual 
program ‘can be planned to meet your particular 
needs. Let him tell you about low cost life insurance. 





This Man Heads Current 
AFL Organizing Drive 


One of the most controversial , 
figures in the Canadian labor | 
movement at the present time is | 
Russell Harvey, 25 years a union 
man. Suave, polished, eloquent, 
he looks more like a banker than 
the AFL organizer he is. By his 
CIO detractors he’s looked upon 
‘as a bounder, to put it mildly. 
On the other hand, his boosters 
think he’s the spark which will 
rekindle the flames of AFL activ- 
ity in Ontario, and maybe across | 
Canada. 

His emergence as a leading | 
figure in the labor world is due to 
his acknowledged leadership in 
the current drive of the AFL to) 
sign up factions seceding from | 
the CIO. Harvey insists he takes | 
no action until appreached. His | 
CIO accusers say he’s on a “union | 
raiding expedition.” 

However, one thing is clear: | 
there's no doubt that he’s more | 
than ready to give aid and com-| 
fort to any group that is fed up! 
with the political activity of their | 
union, whether by the commun- | 
ists, the CCF or any other party. | 

“Politics and unions don’t mix,” 
he declared in a recent interview. 
“You only have to look at the) 
Steelworkers and the United Elec- | 


MR. HARVEY 
His newest brainchild is the Steel- 
workers Federal Labor Union, 
created to accommodate anti-CIO 
Steelworkers, and which has, 
touched off so-called interunion | 
warfare. So far it hasn’t amounted | 
to much more than talk. 


, | 
But one thing is certain. From} 





WHAT’S NEW IN BUSINESS 


New Type Transmission 


Wright Aeronautical Corp. an- 
nounces new transmission capa- 
ble of shifting into any one of 
four forward speeds in one sec- 
ond. Can be us€d in ground or 
marine transport or stationary 
power plants requiring «quick 
changes of speed. Claim unit has 
only half as many parts as pres- 
ent automatic types, may be 
shifted under any condition of 
speed or load without tempor- 
ary lag or loss of speed. Adapt- 


able to push button control. 
° o - 


Patterns For Useful Hobby 


Full sized, accurate patterns of 
beds, tables, cupboards, etc. are 
offered by a U. S. firm for men 
who like carpentry but don’t 
know where to start. Hammer, 
saw, plane and_ screwdriver, 
plus energy, are all needed with 
“Easi-Bild” pattern, which in- 
cludes shopping list giving kind 
and amount of lumber and hard- 
ware required. Company’s latest 
pattern is two-bedroom “ex- 


pandable” house. 
* . 7 


Hand Cleanser in Tube 


“Quickee,” lanolin-based hand- 
cleanser which requires no 
soap or water, previously sold 
in bulk to 

GS; 
tube. Makers claim it contains 
no sand or powerful solvents, 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its field. 


top, exposing record player 
without disturbing anything on 
the top. Knob on cabinet con- 
trols elevator. 
ee > 2 
Floors of Rosin Plastic 


Mixed with wood flour (finely- 
ground sawdust) or minerals, 
rosin plastics may soon enter 
the floor-tiling business. Chem- 
ists claim new flooring will be 
nearly as durable as other plas- 
tics, cost less—20c. lb. against 
35c. in U. S. 

ab 


co s 

Miniature Thermostat 
Miniature sealed thermostat in 
United States has particular use 
in electric heating blankets and 


“Duchess” Now an “Empress” 
«6, industry, now. =| Returns to Atlantic Service 


pads, food warmers, percola- 
tors, electric motors and air 
conditioning systems. Makers 
claim unit will take rough treat- 
ment without changing its tem- 
perature setting, pre-set to the 
customer’s temperature. specific- 


ation. 
o * e 


Home Ventilator Unit 


Individual ventilation ‘for kit- 
chens, bedrooms, etc., in the 
home or private officé is of- 
fered by Aeropel Home Ventil- 
ator. Unit consists of white plas- 
tic grill; tube-axial fan driven 
by 115-volt 60/50 cycle single 
phase motor in cylindrical air 
tunnel and insulated weather 
door on rustproof steel wall box. 
° *” * 


Faster Boxcar Unloading 


Manufacturers claim gasoline- 
engine-operated Carscoop with 
one operator can unload 56-ton 
car of cement in 75 minutes; will 
handle lumpy materials up to 
three inches in size. Powered 
by 25 h.p. four-cylinder engine, 
buckets are made in 10- and 12- 
ft. capacity. 


| 
| 


| 


| 
| 
| 
| 


| 
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MONTREAL (Staff)—Canadian | been rebuilt and enlarged, and. 


moment, the definite and successful 
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“Canadian Buffalo” Axial Flow Fans 


For Mine Ventilation 


In addition to the Fan illustrated, 
there are both larger and smaller 
“Canadian Buffalo” Axial Flow Fans 


for the various types of installations 


In many of the great mines of 
Canada these powerful and efficient 
“Canadian Buffalo” Fans are, at this 


trical Workers for proof. In the; here on the unions with strong | 
former the CCF have control; in| political tendencies are going to) 
the latter, the communists; but;run up against Russell Harvey | 
the resulting conflict and disrup-| more often. He’s already sparred | : . . 
tion are the same. |a round or two with C. H. ee ee 
Politics nee Troublesome — ee C ae ettcamee ties) wire field is watching with 
Most of the time the political | Tew N the list by all, imterest tests on “Prolyt,” new 
infighting is beyond the under- ‘ eae J . Mek. y a. aluminum solder fram Switzer- 
standing of the average trade ee aa Workers anothe;| land. U. S. distributors claim 
unionist, Harvey feels. After a SEED DES TN eES) SONNE | Prolyt, when used to solder 
while he begins to resent the bick- CIO union with CCF leanings. 


aluminum to aluminum * with- 
ering. Finally resentment crystal-| out a flux or flux substitute, 
i i lt and, has hap-| @ 2 h isted sheari fter 250- | 
paecaeeiena ei cae aie ang | Sugar Beet Price rerlagpet gad wigghas apr oatd 


hour salt spray corrosion test, 
turn to the AFL where politics 40 Accord Reached 


although aluminum base metal 
not play such an important part | itself broke. While aluminum 
in union activities. 


passengers can embark at Que-| 
cable broke in vibration tests,| bec by tender, it is stated. New | 
“If there is to be any political) CHATHAM — Agreement has/ solder did not fail, is claim. propellers and development of || METALLURGICAL 
development in trade unions it} been reached on all points concern- | ee te higher power are expected to| EXAMINATIONS 
must emerge as a Labor Party,| 8 1947 sugar beet prices, Charles | Nonslipping Bed Sheet make the ship faster than before. || CONSULTANT: 
| Gladman, secretary of the Ontario | Better and more modern accom- | 


Pacific Steamships resumes its | @lmost every first class room will | 


transatlantic sailings this year.|@V¢ bath or shower. Tourist 

; el ; a {cabins have shower adjoining. | 
First ship across west-east will be | Public rooms include dining room, | 
rp ee ae eee of sare lounge, drawing room, card room, | 
(formerly Duchess g Richmond) | children’s room and beauty salon. | 
from Montreal to Liverpool. Pas-| “ schedules call for a seven-day | 
enert accommodation will be | voyage each way, with three days 
100, or only about half what it! i.” wontreal and four days in| 
was when the ship sailed as a! Ssiernesi 
“Duchess.” Fares have tentatively | oe 


been set at $240 for first class and | 
$152 tourist class. TECHNICAL SERVICES: 

As it did before the war the APPRAISALS: 
Buildings and Machinery 


vessel will dock at Quebec on | 
the westbound trip and eastbound | : 
7 | INVESTIGATIONS: 
Materials, Failures 


<i cekeve: sane. We. eae in the chemical industry. 


answer to the major problem of 
table and grime stains. 
o * * 


ventilation, dust and gas control. 
Similarly, a “Canadian Buffalo” 
Axial Flow Fan may be the answer 
to your ventilation or air transfer 
problem. 


Our engineering services are avail- 
able to you for the planning of any 
fan installations you may be consider- 
ing or for the designing and building 
of special fans we can produce. 


Write for our Bulletin 3229-A and 
call us into consultation. 


From Our Own Correspondent 


mot as an adjunct to something | 
that already exists. It must grow | 
from the ranks of labor itself,” | 
Harvey declares. 

Harvey comes by his unionism | 
naturally. His father was a car-) 
‘penter and a member of the union. | 
When he was 16 he began his; 
apprenticeship as a photo-en-| 
graver at Hamilton, Ont. | 

It wasn’t long before he began 
organizing the shop. In 1924 he| 
came to Toronto to manage am} 
engraving plant, then, in 1932) 
went to work for The Toronto 
Star. In the meanwhile he climb- 
ed steadily within the union itself 
until he reached the presidency. 
In 1942 he quit his trade to be-| 
come a full-time AFL organizer. 

But his heart is still with the 
Photo-engravers Union. He con- 
siders it a model union, accepted 
on its face value by employers 
as a responsible agent of workers. 

Ever since he can remember 
Harvey has been on the fringe of | 
public matters. He belongs to} 
more committees than he can re- | 
cali; he’s been in and out of the | 
CCF; and at present he’s a’ 
member of the Ontario Labor 
Relations Board. 

He owns his own home jn To- 
ronto, has three children of school 
age and plays the violin for his 
own amusement. He is away from 
home too much for his wife’s 
liking and spends most of his! 
waking hours at his job. 

His position in labor is almost | 
unique in that he is responsible | 
only to the International Head- 
quarters of the AFL in the United 
States. He is a delegate to the! 
AFL mouthpiece in Canada, the 
Trades and Labor Council, but 
in no way answerable to it. To- 
ronto is his special field but he 
has a roving commission, — | 

He can step into any union| 
scene and if’ he sees fit, create a/ 
directly charted local. He formed | 
the Retail Clerks International 
Association which now has nine 
locals in Canada; had a hand in| 
building the Canadian branch of 
the American Federation of Radio 
Artists which controls nonmusical 
activity on Canadian radio; helped | 
develop the Ontario Association | 
of Graduate Pharmacists which | 
has organized 70 retail stores in| 
Toronto alone. 

Another of his union offspring | 
is the Office Employees: Inter- 
national Union which has 15 locals | 
in the Newsprint industry and.in | 
one Toronto manufacturing plant. 
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}GREB SHOE COMPANY LTD. 
{VALENTINE & MARTIN LTD. 
Kitchener, Ont. 


Sugar Beet Growers’ Association, 
announces. Full details of the con- 
tract with the Canada and Domin- 


| ion Sugar Co. will be made public 


as soon as.authorized by the WPTB. 

The company's original offer to 
the growers of a 50-50 form of con- 
tract, whereby net returns from 
sugar, pulp and molasses would be 
shared equally, was rejected. This 
profit-sharing contract will be 
studied this year, Mr. Gladman said, 
and possibly will be introduced in 


Negotiating committees, he -add- 
ed, settled on a form of contract 
similar to the one offered in 1946, 
when beets were purchased by the 
refinery on a basis of a guaranteed 
price plus dividends for sugar con- 
tent. ’ 
Canada and Dominion Sugar re- 
veals that immigration authorities 
hdve approved applications for over | 
500 skilled beet.workers from west- | 
ern Europe. Canadian doctors are 
now in Europe making health ex- 
aminations and the immigrants will 
be in Ontario at work. as soon as | 
shipping space permits. 


NEW LOUVRE MINES complet- 
ed 28 drill holes on property in 1946 
for a total footage of 15,835 ft. Most 
encouraging values were found on 
the northern part of the property. 
Work was temporarily suspended 
last October, but it is expected that 
underground drilling will be carried 
out from the adjoining Buffadison 
1,000-ft. level. Current assets were 
$2,576 and current liabilities $281 | 
as at Dec. 31, 1946. ' 


Designed especially for use in 
hospitals, B. F. Goodrich has an- 
nounced a new synthetic sheet- 
ing’on which one side is slightly 
roughened, to resist slipping and 
creeping, and the other side has 
glossy finish to facilitate clean- 
ing. 
o * s 


Powerful Small Battery 


Slightly larger than two cigar- 
ette packages, new dry bat- 
tery is 300-volt unit expected to 
find wide use in commercial and 
press photography fields. With 
high-voltage,40w-drain features, 
six or seven can be connected 


in series, 
ao ” 


| Motorless Refrigerator 


Quiet operation with no mov- 
ing parts are claimed for U..S. 
electric refrigerator which uses | 
basic absorption principle of | 
gas refrigerators. New unit is 
claimed to be cheaper to pro- 
duce, less expensive to operate 
than existing electric absorption 
types. Plugs into wall or floor 
receptacle. 
7 7 * 


Elevator for Record Player 


Lamp and ash tray can stay 
on top of record player in new 
radio-phonograph combination 
plarmed for U. S production. 
“Chairside” features built-in 
elevator which raises cabinet 


Plastahide’s modern qualities of 


beauty, strength and 
its ability to take roug 


Spammagg oo 
use—its im- 


erviousness to dirt, water and vary- 
ing temperatures—have kindled the 


imagination of manufacturers 


in 


many fields. Today, a host of items 
previously made of other materials, 
are finding new glamour in beauti- 
ful, colorful Plastahide. 


RAINWEAR APRONS 


FURNITURE HANDBAGS 


There’s new sales appeal in products 
designed of Plastahide. Available in many | 

weights, many colors, many finishes. 
Ow laboratory will help you work out the 


type best suited to your produc, 


BARRINGHAM RUBBER & PLASTICS LIMITED | 


OAKVILLE, ONTARIO, CANADA 


modation is also announced. 


Promenade deck is now enclosed | 
in glass and additions include a! 


cocktail room, and a social hall 
for dancing and entertainment. 
Most of the bedrooms have 


} 
i 


Heat Treatmeni 
QUALITY CONTROL: 
Production 


1.H.SCOTLAND, B.Sc. 1. [ ech. E. 


REGISTERED PROFESSIONAL 
ENGINEER 
Elgin 5548 319 Bay Street. Toronto. Ont. 


KITCHENER, ONTARIO 
TORONTO, SAINT JOHN, PORT ARTHUR 
EDMONTON, VANCOUVER 


Head Office: 
Engineering Soles Offices: MONTREAL, 
WINNIPEG, REGINA, CALGARY, 


HE beauty so evident in the 
new De Soto is: matched only 
by its luxurious comfort and 
smooth performance. People 
who know, and are in a position 


to own the finer things in life, 
choose De Soto. They agree — 


FOUR-DOOR SEDAN 
SIX-PASSENGER COUPE 


“For Distinction, It’s De Soto!” 
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Canada’s 10th Province? 
No Hasty Elopement for Newfoundland; 


Examine Three Proposals Seriously 


By GORDON L. SMITH 

OTTAWA—Some bright morning a year 
or so hence we may wake up and find 320,000 
people and a brand-new province added to 
Canada and the 80-year-old Confederation 
plan of including Newfoundland, finally com- 
pleted. But if this does happen, it won't be 
much of a surprise for we are going to hear 
a iot about this proposal in the coming 
months. 


Within a few weeks a special delegation 
from Newfoundland will visit Ottawa. But 
it won't have any offer in its collective 
pocket, nor will there be any awaiting it 
at this end. This committee has no power to 
negotiate. It is simply coming here to examine 
what sort of a union might be arranged, then 
go back and perhaps recommend that New- 
foundland authorities should consider it. 


The Canadian Government has been equal- 
ly cautious. It has promised the Newfound- 
jand delegation a warm welcome but has 
Suggested that the matter is so complicated 
and significant that first step should be “a 
complete and comprehensive exchange of in- 
formation and a full and careful exploration 
by both parties of all the issues,involved, so 
that an accurate appreciation of the position 
may be’ gained on each side.” 


No Hasty Elopement 

There is not going to be any hasty elope- 
ment. If anything results, it will be a mar- 
riage of reason. After all the affair has been 
maturing a good many years and this is not 
the first time a proposal has been considered. 
It almost came off in the original confeder- 
ation .of 1867 and there were definite nego- 
tiations again in 1895. But for various rea- 
sons, Newfoundland decided to go its own 
way.-It set .up its own. government and 
stayed out. 


There were close bonds with Canada. Can- 
e@dian banks, insurance and other companies 
operate in Newfoundland and there is ex- 


Corporation 


An Example 


How the new rates change the picture — 
for a company with $100,000 standard : 
earnings and $50,000 excess profits 


, 


tensive trade between the two countries, 
Newfoundland has become the seventh best 
customer for our goods but it has remained 
outside confederation, and customs and other 
barriers have remained, 


Had it not been for the great depression 


Eighty years ago the Fath- 
ers of Confederation foresaw 
Newfoundland, oldest colony 
of the British Empire, as Can- 
ada’s tenth province. The 
bonds have been close, but 
have never been tied. The 
Island preferred its independ- 
ence; Canada saw it as a good 
customer. Discussed here by a 
staff writer of The Financial 
Post are some of the points, 
for and against, which will 
come. into the limelight when 
Newfoundland’s delegation 
visits Ottawa soon to recon- 
noitre the union plan. 


of. the ’thirties, the war and the greater ne- 
cessity for wider trade, Newfoundland would 
probably have continued as a separate British 
Dominion. But the factors mentioned proved 
too much for a country of such modest popu- 
lation.and following a credit crisis, it gave up 
its independent status a short time before the 
war and reverted to a crown colony under 
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Provincial Tax 
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Retained Profits 
Csicenssgned 


This is the way the Abbott budget will affect corporation taxes this year and next. 
Columns three and four are based on corporations operating in nonagreeing prov- 
inces (Ontario, Quebec or Nova Scotia). Those in agreeing provinces will pay 
only a 5% provincial tax which would amount, in this example, to only $7,500. 
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Taxes on Individuals 


Corporation Taxes 


Other Revenues 


Where Ottawa 
Gets Its Money 


Customs, Excise, Sales Taxes, etc. [uae 
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Chart above shows how Finance Minister Abbott's budget 
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the British Government. Now with its debt 
reduced and its economy more flourishing 
than for years past it. is contemplating a 
change. Four proposals are being considered, 
three of them seriously: 


1—Carry on as a Crown Colony under a 
commission government, 


2—Re-establishment of self-government, 
3—Union with Canada. 
4.—Union with the United States. 


Some time ago a convention was estab- 
lished by popular vote to look into these 
proposals. By an overwhelming majority, 
consideration of union with the U. S. was re- 
jected. But by a big majority it was decided 
to send special delegations to Great Britain 
and Ottawa to explore other alternatives. At 
present most consideration is concentrated on 
union with Canada. 


Opposition Decreasing 


In the past there has been wide opposition 
to any confederation with this country. Mer- 
chants who feared keen competition, if tar- 
iffs disappeared, weren’t enthusiastic and 
neither were the great bulk of the people 
who looked upon us as a big and dominant 
neighbor. They didn’t want anyone pushing 
them around. But the latter feeling is said to 
have disappeared in the last generation. To- 
day many Newfoundlanders believe there 
might be more security for them in the wider 
markets that union would give and also in 


-baby bonuses and other social security that 


would automatically go with it. 


But there is no great certainty about the 
extent of these new feelings or about the 
still considerable opposition and there will 
not be until the special Newfoundland ‘con- 
vention and the Newfoundland public has 
had ‘an opportunity to digest.and discuss the 
whole situation and possibly makes a recom- 
mendation. ; 


In the meantime knowing that Newfound- 
landers. are a sensitive and highly indepen- 
dent thinking people, and remembering what 
has happened in the past, Canadian officials 
are going to lean backward in keeping neu- 
tral. In this stage at least they regard this 
purely as Newfoundland’s affair and looking 
farther ahead they foresee so many headaches 
of owf,own to solve that there is not any de- 
sire t@#help the other side make up its mind. 
If our’ observers were handing out any ad- 
vice at this time, which they are not, it would 
probably be a plea for both parties to ex- 
amine the position from a long range view, 
to decide whether or not union would ulti- 
mately be the best solution. Then if both 
agreed it could be decided how best to iron 
out the snags. To tackle the snags first, it.is 
believed, may only serve to exaggerate them 
and generate friction. 


Cost of Union 


On balance there are no illusions here 
about the cost of union with Newfoundland. 
There would be advantages certainly, but 
there would be new financial burdens on the 
public treasury. Just how big these would be 
no one is prepared to guess, but at least a 
fair number of millions for some years to 
come, 


Newfoundland and its Labrador would be 
comparable in population with the average 
of the three Maritime Provinces and would 
have similar economic problems. Like them 
a major industry is fishing. In fact for many 
years it was about Newfoundland’s only ma- 
jor industry, but today as well there are pulp, 
paper and iron mining. Agriculturally, the 
island is not self supporting. 


Geographically and_ strategically . New- 
foundland and Labrador are considered part 
of Canada and their inclusion on this account 
would probably be received with general 
satisfaction throughout the Dominion. It 
would give the Canadian Government greater 
control over North American defense and air 

ommunications with Europe, though some 
arrangements in both respects were worked 
out during the last war. Union might also 
help in Canadian development of mineral, 
power and forest resources in Labrador and 
Newfoundland, though here again there has 
been little to prevent such development up 
to now. However the publicity bound to at- 
tend the entry of Newfoundland into con- 


$ Millions— 
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revenue is down $600 millions from 1947. Corporation tax 
shrinkage will account for almost half the drop. 


Bt would relieve the llond’s ealuverdile trode blanco .-.| 


Tabling of the annual report of the For- 
eign Exchange Control Board in the House 
of Commons this week gives added point to 
a recent pamphlet issued by FECB for dis- 
tribution in Canada and the United States. 


The booklet was prepared to answer ques- 
tions about the “unofficial market” in Cana- 
dian dollars—to explain why our dollar is at 
a discount in the unofficial market, and what 
significance these quotations bear to Can- 
ada’s offieial dollar position. 


It points out that the existence of a spread 
between official and unofficial rates is not 
a new phenomenon, and that there is little 
significance to the situation, since trans- 
actions in the unofficial market are entirely 
restricted to non-residents. 


The bulletin emphasizes that the price of 
“limited purpose” Canadian dollars “is na- 
turally affected by the restriction of their 
possible use, and depends on the demand 
for Canadian dollars for those particular pur- 
poses in relation to the supply of ‘inconvert- 
ible’ Canadian dollars available. A. dollar 
which can be used only in certain ways is 
obviously likely to be quoted at a discount 
below a dollar which has unlimited applica- 
tion.” 


The most important use for Canadian dol- 
lars acquired by non-residents in the un- 
official market is to make a capital invest- 
ment in Canada; for example to buy Cana- 
dian securities or to mzke loans or to invest 
in Canadian businesses. When the capital 
withdrawn by one non-resident in the form 
of “inconvertible’ Canadian dollars is ac- 
quired by another non-resident in the un- 
official market for a capital: investment in 


federation might result in a fresh interest 
and investment, 


Economically, however, the biggest gain 
to Canada as a whole would be the elimina- 
tion of Newfoundland tariffs. These are sub- 
stantial and there are large Canadian exports 
of food and manufactured products that are 
affected. Dropping of these tariffs would’ 
almost certainly be followed by a substantial 
lowering of prices in Newfoundland, a point 
of which the average Newfoundlander is per- 
fectly aware. On the opposite side, with one 
notable exception, there is no corresponding 
gain for the Canadian consumer. 


Would Help Exports 


There is either no duty against Newfound- 
land’s chief exports or we are not importers 
of them. The main industries on the Island 
are similar to our own. Confederation with 
Canada, however, would open to these lead- 
ing Newfoundland industries all the special 
trade advantagés Canada enjoys with other 
countries, notably United States, and Latin 
America. ‘ 


The exception noted above is oleomarga- 
rine, and that butter substitute may play 
quite a part if talks between Newfoundland 
and Canada ever reach the negotiation stage. 
Oleo is a staple commodity in Newfoundland, 
It is largely manufactured there and partly 
from materials imported from Canada. But 
sale, manufacture and importation of oleo 
continue to be barred by Canada. What 
could or would be done about this ban were 
Newfoundland to become a province of the 
Dominion presents a nice little problem. It is 
hardly likely that Canadian farmers would 
remain united behind the ban if that stood 


. in the way of a big new market for farm 


products. , 


But much bigger questions than this will 
face any negotiations that may follow the 
coming examination of a basis for union. 


There is the Newfoundland public debt of 
about $75 millions, less a current surplus 
account of about $30 millions. Either the Do- 
minion Government or whatever government 
follows in Newfoundland will have to assume 
that. Then there is the matter of customs 
revenue, that now forms about two thirds the 
total income of the Newfoundland authorities. 
It has been running around $20 millféns in 
recent boom years but normally amounts to 
about $15 millions. That will almost com- 
pletely disappear if Newfoundland comes into 
Confederation but the need for revenue will 
still remain, is 


Of course some of that gap in revenue be- 
tween what the Newfoundland Government 
would lose through elimination of customs 
and what it would need as provincial govern- 
ment might be partially bridged in’ various 
ways. If the recent pattern of tax deals be- 
tween Ottawa and the six consenting prov- 
inces is followed there would probably be 
some sort of a regular subsidy. Then New- 
foundlanders might be expected to be able 
to pay higher or more direct taxes as a re- 
sult- of greater prosperity or purchasing 
power following confederation. 


And of course the successor government in 
Newfoundland would be relieved of much 
present expense. Some of the,present civil 
service, it could be assumed, would be trans- 


$ Millions 


Canada excluded: EXPORTS 
$15.4 millions , $39.2 


Duty on Canadian Goods 
$9.4 millions 


Dollar Worth Less in “Unofficial Market” 
Because its Spending Fields Are Limited - 


Canada, ne net export of capital from Can- 
ada takes place, it is pointed out. 
Exception for Tourists 

The only important exception to the rule 
that residents of Canada must receive for- 
eign exchange fot export of goods or serv- 
ices to Canada is in the case of tourists tem- 
porarily in Canada who may use Canadian 
dollars in payment for services rendered to 
them. All exchange transactions in Canada 
take place through official channels and at 
official rates of exchange. Canadians are not 
permitted to convert U.S. dollars received 
from any source into Canadian dollars 
through the unofficial exchange market. 

“Under Canadian foreign exchange regu- 
lations, U.S. dollars are available at official 
rates out of official Canadian reserves for all 
current acgcount transactions whether the 
original terms of the transactions call for 
payment in U.S. dollars or not,” it is stated. 
For example, an American receiving a Cana- 
dian dollar interest cr dividend cheque or 


Canadian dollars in payment of a shipment* 


of goods to Canada, can send the record of 
payment to a Canadian bank with instruc- 
tions to convert into U.S. dollars. This con- 
version will be made at the official rate. In 
addition, certain capital payments, such as to 
pay off maturing debts are provided at the 
official rate. 

Canadian dollars in the unofficial market 
consist entirely of capital items, it is pointed 
out. They come: 

1. From bank balances held by non-resi- 
dents in Canada when foreign exchange con- 
trol was introduced in September, 1939. At 
the present time, these bank balances can- 
not be converted into U.S. funds out of 
official reserves in Carada, but they can be 


Montreal Investment Man Wins 


transferred freely between one non-resident 
and another in the unofficial market. 

2. From new capital transactions permit- 
ted in “inconvertible” Canadian dollars. 
These consist, for the most part, of sales by 
Americans of various kinds of capital assets 
in Canada. 

3. From proceeds of maturing securities 
payable solely in Canadian dollars which are 
transferred to non-residents in “inconvert- 
ible” funds. 


Exports Require U.S. Funds 


“The idea that Canadian dollars, acquired 
in the unofficial market at a discount by 
Americans, could be used by them to pay for 
exports from Canada, thus constituting in 
effect a subsidy on these exports is in- 
correct,” it is stated. Canadian exporters 
must always obtain payment in U.S. funds, 
which they are obliged to sell to a bank in 
Canada at the official rate. Thus, the dis- 
count quoted on the unofficial market is un- 
available to foreign purchasers of Canadian 
goods. 

U.S. dollars realized by sales of gold 
abroad by the Canadian Government or the 
Bank of Canada, are converted into Cana- 
dian dollars at the official rate of exchange 
and not through the unofficial market, it is 
stated. 


The rate quoted for the Canadian dollar 
in the unofficial market in the United States 
depends upon supply and demand condi- 
tions in a narrow and highly specialized mar- 
ket, it is stressed. Hence it does not neces- 
sarily reflect the judgment of non-residents 
as to the value of Canadian funds in general: 
but rather, the limited use that can be made 
of the Canadian funds obtained in this way 


$750,000Gamble Making Movies 


Rene Germain is the Montreal investment 
dealer who has just gambled $750,000 of 
his Own money on production of a film. 

Now completed in two languages, and pre- 
viewed by select. audiences the film seems 
to be a certain money-maker. That the shy, 
untheatrical Mr. Germain is now sure to get 
all his money back and make a nice profit 


is virtually assured now that the J. Arthur 
Rank Organization has undertaken to give 
the film world-wide distribution in both . 
English and French language versions. : 

Associated with Mr, Germain. and execu- 
tive producer is the 39-year old Paul 
L’Anglais, Montreal advertising and radic 
executive. 


This film titled in English, “Whispering 
City”.and in French “La Forteresse” is being 
rated by critics as up with the best U.S. 
and British productions in entertainment 
and technical quality. 


With the film industry of France blitzed, 
this Canadian production has an almost en- 
tirely clear field for all of the world’s 
French-speaking audiences. Its French mar- 
ket includes the Caribbean, some parts of 
South America, France, Belgium, parts of 
the Netherlands and Scandinavia, India and 
the Far East. The English version, identical 
except for actors, bids for the attention of 
the rest of the world. 


Rene Germain is president of La Societe 
Generale de Finance Inc. of Montreal, mem- 
ber of the Investment Dealérs Association. 
Born there in 1898, he was edueated at Notre 
Dame College and eventually graduated from 
the University of Montreal at 18. He entered 
the investment business with L, G. Beaubien 


fr and Co., later joined Versailles, Vidricaire 


# and Boulais. 


The film producing company of which Mr. 
Germain is president is named Quebec Pro- 


= ductions Corp. : 


RENE GERMAIN 


ferred to the new federal payroll which 
would be responsible for the administration 
of customs, immigration, navigation works 
and other services normally handled from 
Ottawa. The !atter too might be expected to. 
take over the railway and some coastal ship- 
ping now operated by the Newfoundland 
authorities. 


Constitutionally, there is no problem so 
far as the other provinces of Canada are con- 
cerned. None of these provinces have indi- 
cated the slightest objection to Newfound- 
land coming in but it would not matter any- 
way. The inclusion is specifically provided for 
in the British North America Act under sec- 
tion, 146, But there is another constitutional 
problem that the framers of the BNA Act did 
not foresee, This concerns the future status of 
the three fortified United States bases on 
Newfoundland. These were leased by the 
British Government to Uncle Sam for 99 
years and have over 90 years yet to run. For 
all practical purposes they are solid bits of 
U, S. territory, under U. S. customs, etc. Any 
Canadian Government bases or interest on 
the Island, of course, would automatically 
different-with these‘ Amewican:’ holdings. 


Start will be made on a second film in a 
few months. A military camp at St. Hya- 
cinthe has been taken over, barracks turned 
into studios and sound stages, and equip- 
ment is being added weekly, 

Germain makes no bones about his belief 
that a permanent film industry can be creat- 
ed in Canada. To speed that development, 
the producers provided that every imported 
technician on this film have a Canadian 
understudy to learn the business for the 
future. 

The cast of the French version is 100% 
Canadian. Both versions use the Quebec 
City locale, Canadian musicians and Cana- 
dian-composed music, the first major work 
of its kind done here. This is “Quebec Con- 
certo” by Andre Mathieu. 

Very important savings can be achieved 
shooting the same film in two languages. By 
working with two sets of actors, one doing 
a scene as soon as the other has finished, the 
two ‘language versions can be produced for 
only about 25% more than the cost of a 
single version. 

“La Forteresse” has just had ite-first show- 
ing in Montreal. “Whispering City” may not 
be released until late summer. ~- 


A 





Keep Out of Trouble—XVIII 


Buying Life Insurance May Ap 


pear to be Easy 


Here Are Some Points You Should Watch 


Here are some suggestions which 
you when buying insurance. 

(1) Work out a plan:for your estate and 
build your life insurance into it. - Estimate 


pay help 


what insurance you need and then buy what 


you can pay for. Don’t over buy. 

(2) In your medical examination, tell the 
medical examiner your complete medical 
history. If you conceal vital information it 
might invalidate the policy later on. 

(3) Get your age admitted by your com- 
pany when making application for a policy. 
A birth certificate from the registrar of births 
will be accepted. Proof of age is ordinarily 
required before the policy will be paid. 

(4) Arrange to have your policy, on your 
death, paid out the way you think best. If 
paid on a monthly income basis it may save 
your widow a lot of trouble. 

(5) Keep your policy in a safe place where 
you or your executors can lay your hands on 
it at any time. 

(6) Read your policy thoroughly, especially 
the restrictions and the settlement options in 
it. The restrictions may persuade you against 
doing something which might invalidate the 
policy. The settlement options will show you 
various advantageous ways of using the 
policy proceeds. ° 

(7) Keep your premium receipts. The 
company’s records are unusually accurate 
but it is only good business to keep your re- 
ceipts. 

(8) In writing to the company always state 
your policy number, name and address 
plainly. 

(9) If you die your beneficiaries should 
promptly advise the head office of the com- 
pany or the district office from which the 
policy was issued. The company will assist 
your beneficiaries in preparing the claim 
papers. 


(10) If because of substandard health the 
company charges you more than the usual 
premium for your age and your health later 
shows marked improvement, you may be well 
advised to ask for a re-examination and re- 


| consideration of your premium rate, 


(11) If your policy has lapsed because of 
nonpayment of premiums you can usually 


-&€ IN MAY 1938-NO [T 
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“In your medical examination, tell the 
medical examiner your complete history.” 


get it reinstated by presenting evidence of 
good health and paying outstanding prem- 
iums. ; 

(12) Pay your premiums promptly; if you 
don’t your policy will lapse or, if it has been 
in force long enough to have a cash value, 
the unpaid premium will be charged as a loan 


against the policy under the automatic 
premium loan clause included in most 
policies. 

(13) Pick an agent who knows his job and 
on whose integrity and judgment you can 
rely—one who knows something about estate 
planning and how to use life insurance and 
whom you feel is interested in your special 
problems. A complete stranger may do a 
better job for you than a personal friend. 
Agents who have a knowledge of succession 
duties and income tax will give you valuable 
assistance in planning your insurance, 

(14) If you change your place of residence 
notify the company promptly of your change 
of address, 

(16) Don’t commit suicide for at least the 
period stated in your policy or your bene- 
ficiaries won’t get the money. Most policies 
contain a clause saying that the policy will 
not be payable if the insured commits suicide 
within two years of date of issue. In some 
companies the period is one year. In some 
there is no clause with this point. 

(17) Don’t commit murder. While some 
companies might pay the proceeds to an inno- 
cent wife and family of a man executed for 
murder, cases will arise where it may be con- 
trary to public policy for the company to pay 
the insurance proceeds. 

(18) Don’t take airplane trips without read- 
ing the aviation clauses in your policy. 
Some policies make no restrictions on air- 
plane flights, some forbid you flying at all. 
As a general rule fare-paying passenger 
flights on regular scheduled trips are per- 
mitted. The best way is to consult your com- 
pany by letter before taking a trip. 

(19) Don’t borrow on your policy unless it 
is absolutely necessary. A policy loan re- 
duces the value of your policy and the interest 
charged adds to the cost. 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
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New Issue 


ANGLO PETROLEUM LIMITED 


(Incorporated under the Laws of the Province of Ontario) 


The 5% Cumulative Redeemable Preference Shares are 
to be fully paid and non-assessable, entitled to first fixed 
cumulative preferential cash dividends which will accrue 
from and including April 15, 1947, as and when declared 
by the Board of Directors at the rate of 5% per annum, 
payable semi-annually, October 15th and April 15th. 
Preferred as to capital and redeemable in whole or in 
part on thirty days’ prior notice at $10.50 per share, 
plus accrued and any unpaid dividends. No dividends 
shall be paid on the Common Shares unless all preferred 
dividends, plus arrears of dividends, are paid. 


CAPITALIZATION 


(Upon completion of present financing) 
: Authorized 


50,000 
350,000 


Issued 
45,000 


317,720 


5% Cumulative Redeemable Preference Shares 
Common Shares (No par value) 


ANGLO PETROLEUM LIMITED 


75 Summit Avenue TORONTO 10 KEnwood 7964-5-6 


Anglo Petroleum Limited, 
75 Summit Avenue, 


PRICE: 


FordofCanada Operated 


‘In Black’ in 


Ford Motor Co. 


the first quafter of 1947 and “we 
hope to stay there,’ President 
D. B. Greig told shareholders at 
the annual meeting this week. 

In 1946, there was a net loss 
of $239,448. “Toward ‘the end of 
1946, we began to see signs of 
improvement in our revenue po- 
sition; this betterment continues 
to be felt,” he said. 


Chief obstacle to profitable 
operation in 1946 was the recur- 
ring shortage of materials. Al- 
though Ford of Canada exper- 
ienced no work stoppages be- 
cause of employee dissatisfaction, 
45 working days were lost in 
1946 because of a lack of mater- 
ials caused, in most instances, 
by labor disputes in other Cana- 
dian and U. S. industries, prin- 
cipally coal, steel and rubber. At 
one time, no less than 37 supplier 
plants were closed down because 
of strikes. 

Ford produced 80,267 cars and 


trucks in 1946, the president re-? 


ported, more than any .peace- 
time year since 1929, and ex- 
ceeded only twice in the history 
of the company. This represent- 
ed 46.6°° of all automotive units 
made in Canada last year. 

A substantial part of earn- 
ings in 1946 was attributed to 
sales of spare parts, almost 20° 
of total sales, Mr. Greig reveal- 
ed. 


Hope To Exceed '46 Record 


For 1947, the company has 
planned even greater production 
and “if we are not prevented by 
work stoppages or material short- 
ages, we have reason to believe 
that we can beat the 1946 rec- 
ord.” There has been some easing 
in the supply of sheet steel, the 
most critical item, and daily pro- 
duction schedule was increased 
in February from 330 to 400 units. 


Referring to last month’s 
across-the-board reduction of $35 
in the Canadian retail delivered 
prices of all passenger cars and 
trucks, Mr. Greig said public res- 
ponse was confirming the con- 
fidence of management that a 
sound step had been taken. 


“Our move in reducing prices 
was made in spite of the fact that 
demand for cars and trucks has 
not diminished, and we knew 
that we could go on for some time 
selling our products at the old 
prices. In fact, firm orders in 
the hands of our Canadian and 
overseas dealers were sufficient 
to absorb all of our production 
in 1947, but we believed that the 
best interests of Canada and of 
our country would be served by 
a move on the part of a leading 
industrial enterprise in the dir- 
ection of lower prices. 


Taxes Big Factor 


“Any intelligen. discussion of 
current automobile prices must 
take into consideration the effect 
of taxation,” Mr. Greig continued. 
“The excis€ tax on a passenger 
car today amounts to 10% of the 
wholesale price and the sale tax 
is an additional 8%. The 10% 
excise tax of today compares 
with the 1939 rate of 5% of the 
wholesale price in excess.of $650.” 

Mr, Greig quoted the example 
of the Ford Super Deluxe Fordor 
on which taxes amount to $179.06 
of which $99.48 is excise tax, as 
compared with an excise tax of | 
only $17.23 in 1939. Taxes on a} 
Mercury Town Sedan _ total 
$201.10, of which $111.72 is ex- 
cise tax. The excise tax at 1939 
rates would be only $23.35, he 
calculated. 

“Since the passenger car is an 
essential part of Canada’s trans- 
portation system, it should not be 
an excise tax which 
to a comparatively 


to 


subject 


is applied 


of Canada 
operated “in the black” during} Ford of Canada had manufactur- 


Ist Quarter 


Up to the end of last week, 


ed 110,100 cars and trucks since 
resumption of civilian production 
on Jan. 1, 1946. The Ford and 
Monarch sales division now has 
760 dealers (703 in 1939) while 
the new Mercury and Lincoln di- 
vision has 353 dealer outlets. 
This gives the company 410 more 
sales outlets in Canada than in 
1939. 

Referring to the International 
Trade Conference in Geneva, 
Switzerland, Mr. Greig stated, 
“One of the fundamental ques- 
tions affecting us is the possibility 
that Empire preferences may be 
withdrawn or reduced. Such ac- 
tion might adversely affect our 
business in those markets in 
which we now have the advan- 
tages of 
tariffs.” 

About 42% of the company’s 
sales volume is derived from the 
export market which, with the 
exception of the British Isles, em- 
.braces all of the British Empire 
and the Dutch East Indies, Mr. 
| Greig revealed. 


“If the long-term outlook is 
| not clear—and certainly it is not 
| easily predicted—the near-term 

outlook is for a strong overseas 
demand,” he stated. “Sales con- 
| tinue at a high level in spite of 
| the fact that virtually all gov- 
ernments exercise import con- 
trols, such as quotas and regula- 
tion of dollar payments” 
|. The Australian subsidiaries 
have begun a $2.4 millions pro- 
gram of plant expansion to pro- 
| vide for the manufacture of addi- 
tional chassis components. The 
situation in India and Malaya is 
uncertain. 
Employs 13,000 

Ford of Canada now has 13,000 
employees, substantially more 
than in 1939, although below the 
war-time peak of 16,500 reached 
in 1943 and the 14,500 high mark 
of 1946. 

The combined cost to the com- 
pany of the wage and salary in- 
creases and additional vacation 
time put into effect last fall is 
estimated to be $3.6 millions for 

; the year 1947, 

During 1946, Ford of Canada 
had no work stoppage of any 
kind because of employee dissat- 
isfaction. Only 351 grievances 
were lodged by employees, about 
one-quarter as many as in 1942, 
and of these, only 26 had gone 
to an impartial umpire for deci- 
sion, indicating that employee- 
employer problems were _ being 

| settled closer to their source. 

The average daily percentage 
of the total working force absent 
without permission in 1946 was 
2.3, compared with 4.1 in 1945 
and 1944, and 4.3 in 1943. Time 
study records had revealed a 
gradual improyement in the over- 
all efficiency of the working force 
since the beginning of postwar 
commercial operation and it, to- 
day, compares favorably with 
that of 1939, Mr. Greig stated. 

Three new directors were 
elected—E. R. Breech; executive 
vice-president of the U. S. Ford 
Motor Co.; G. G. Kerr, treasurer, 
and R. S. Bridge, general works 
manager, of Ford of Canada. Re- 
elected were W. R. Campbell, 
D. B. Greig, R. M. Sale, and Heh- 
ry Ford II. 

A dividend of 25c. a share, pay- 
able June 14, was declared. This 
will be the second dividend this 
year. 


Empire preferential 


Conventions Planned 
By Real Estate Men 


DON, Ont.—Mayor George 
Wenige, himself a real estate brok- 


er, announces this city will be host | 


in Sept. to Ontario Association of 
Real 


Estate Boards. Canadian As- | 


from the companies’ published reports are footnoted, 


GOD’S LAKE GOLD MINES 
besides its 145 claims in the Lynn 
Lake area, where diamond drilling 
is being carried on next to Sherritt 
Gordon, also has 207 claims 30 
miles northeast at Barrington Lake, 
subject to a 10% interest of prospec- 
tors and a third interest of Bobjo 
Mines jin 135 claims. The latter 207 
claims are to be prospected this 
summer. 

Diamond drilling is to be started 
as early as possible at the company’s 
original claims on Elk Island at 
God’s Lake to explore certain 
areas, The Kanuchuan power plant 
has been maintained in good con- 
dition but potential value is de- 
pendent on developments in the 
immediate area. 

Investment portfolio at Dec. 31, 
1946, held: 


Company: 
Aunor Gold Mines 
Dome Mines 
Noranda Mines ...... Coccccecccce 
Macassa Mines 
Hollinger Cons. ...cccocccepecvece 
San Antonio 
Meintyre Pore. ....ccceccecescece 
Bralorne Mines 
Malartie’G. Fields 
Dominion Magnesium 
Cochenour 
Sherritt Gordon 
Dominion bonds 

Developments: 


South Dufault 
Grand Terre .....+s.06 eeccece eese 
Kalbrook 


Purchase is proposed of a further 
500,000 Wekusko shares at 30c. and 
an option is to be received on an 
additional : 750,000 shares at the 
same price. ‘ 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net oper. losst 
Add: Nonoper. rev. .. 
Less: Cont. res. ...... 

Dev. exp. w/o 

Outside expl. .....+ 
Loss for year 

tShut down exps., etc. 


CONDENSED BALANCE SHEET 

As at Dec, 31: 1946 1945 
Cash $291,855 
' 400,000 
2,677 


497,847 
1,192,379 


1945 


curr, assets .. 
Supplies 
Prep. & def. vhgs. ... 
Expl. & mine dev. .. 
Claims & props. ..... 
Plant & equip.t 
Total assets 


1,153,800 


1 1 
12,444 7,049 
1 1 


1 1 
93,338 93,338 
585 1,292,769 
413 


75,000 
2,037,831 
820,475 
1,278,284 
1,037,418 
1,191,966 


Contingency res. ..... 


tAfter depr. of .... 
*Market value ....+ 
Working capital 


DALHOUSIE OIL CO. realized a 
net profit of $3,847 in 1946, but a 
footnote to the profit and loss 
account states that provision for 
amortization of well costs was less 
than that allowable for tax pur- 
poses and if the allowable deduc- 
tion had been made taxable profit 
would have been “negligible.” 

Working capital showed a slight 
improvement but no_ directors’ 
statement is included with respect 
to operations during the year. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Prod’n rev. (net) .... $5,192 
Add: Other rev. ..... 5,493 
Total net rev. ....... 10,685 
Less: Admin. exps. .. 205 

Depreciation 3,148 

Depletion 3,485 
Net prof. & surp. .... 3,847 4,865 
Earned per Share .... $0.0013 $0.0016 

None paid. 


1945 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash & govt. bds. ... $225,378 $214,727 
Accts., etc., rec. ..... 994 72 
Mater. & supplies ... 
Tetal curr. assets . 
Def. & prep. chgs. ... 
Invest. in sub, ....... 
Land & leasest 
Wells, plant & equip.* 
otal assets 
Total curr. Hab. .... 
Def. credit 


Capital deficit 
Operating deficit . 
“After amort. And 
depr, of 
tAfter depl. 
Working capital 


CANADIAN NATIONAL RAIL- 
WAYS gross operating revenues for 
1946 were $400,586,025—down $33 
millions from 1945. Operating ex- 
p enses of $357,236,718, up. $1,942,667 
left net operating. revenue of $43,- 
349,307. Interest. payments due the 
public and government totalled 
$44,681,097. Net income available 
for payment of -interest was $35,- 
719,527. Thus there was an income 
deficit of $8,961,570, ($24,756,130 
surplus in 1945). 

The higher costs, which have been 
obscured by peak traffic condi- 


95 
226,467 215,659 
27 ll 

1 1 
135,576 
30,424 
392,495 
414 


86 
3,000,000 
2,237,807 2,237,807 
370,198 374,045 


661,485 
1,951,000 
215,537 


571 


1,954,486 
226,053 


smail group of so-called luxury | sociation of Real Estate Boards will | tions, became apparent as traffic 


items,” Mr. Greig contended. 


4 


convene in Vancouver in October. 


volume diminished, and their im- 


‘ Cap. expend. . 
207 | Working capital. 
| 


pact has not been fully felt, Chair- 
man and President R. C. Vaughan, 
states. It is estimated operating 
costs will be some $20 millions 
greater this year than in 1946. Di- 
rectors approved joining with other 
Canadian railways in applying to 
the Board of Transport Commis- 
sioners for an increase in freight 
rates, it is stated. 


Traffic began to decline in Au- | 


gust, 1945, and the reduction con- 
tinued at an increasing pace until 
June, 1946, when it began to level 
off. In the last quarter the trend 
moved upward, and there was an 
increase of 3.7% over the corres- 
ponding 1945 period, For the full 
year, passenger train service reve- 
nue was down $17,267,000 and re- 
venue from grain carriage down 
$14,726,000. “The savings in operat- 
ing costs from the reduction in 
traffic were far more than offset 
by increased rates of pay and in- 
creased prices for fuels and the 
materials used in railway operation 
and maintenance,” Mr. Vaughan 
states. More cars, carrying lighter 
loads for shorter distances, was one 
of the main factors which made it 
impossible to reduce costs in pro+ 
portion to the reduction in revenue, 
it was said. Passenger miles decreas- 
ed 31.4% and revenue from fares 
23.1%, while train miles decreased 
only 4.1%, Passengers per car mile 
decreased 20%. 

Capital expenditures were $16,- 
309,797. New equipment acquired 
included 16 Diesel-electric locomo- 
tives and 856 box cars. Lines of the 
Manitoba Railway Co., which had 
been under long-term lease, were 
purchased for the capital sum of 
$7 millions, resulting in an annual 
Saving of $106,000. 

Traffic handled and revenues 
earned by the Canadian National 
Express were the largest on re- 
cord. The telegraph division also 
experienced its best year. 

CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 1946 
Total oper. rev. .. $400,586,026 $433,773,394 
Less: Oper. exp. .. 357,236,718 355,294,049 

Taxes & rents.. 11,790,361 10,601,407 
Net oper. rev. ...° 31,558,947 67,877,938 
Add: Other inc. .. 7,483,574 
Less: Deductions . 3,322,994 
Net income 35,719,527 
Fund, debt int. .. 23,358,514 
Govt. loans int... 21,322,583 
Deficit 8,961,570 

*Surplus. 


Times Funded Debt 
Int. Earned .... : 1.53 2.73 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 
Cash 
Cash invests. .... 
Spec. deposits .. 
Accts, T@c. ...... 27,407,988 
Gov't. ry. def. ... 8,961,570 
Mat. & supplies . 53,887,477 
Other curr. assets’ 162, 
Total curr. assets 119,275,896 
Def. assets 51,409,360 
Unadj. debits ... 7,451,820 
Property: 
Road & equip. 1,987,950,290 1,970,804,554 


Improve. leased 
rop. 2,092,070 3,019,854 
Other prop. ... 63,814,190 
Res. funds 
Def. maint. fund 
Invest. affil. cos. 
Other invests. .. 996,564 
Total assets ... 2,312,402,000 
Accts. & tax. 
30,117,918 


pay. 
Dom. int. pay. . 19,261,876 
Other curr. labs, 24,198,661 
Total curr. labs. 73,578,455 
Deferred liab. .. 
Funded debt .... 
Subsid. stock ... 
ENGUP. FOG, occzce 
Depr. FOB. 6... 
Def. maint. res.. :000,000 
Other res., etc. .. 12,275,699 
Dom. gov’t. acct. 718,537,286 
Dom. gov’t.—Prop. equity: 
C.N.R. stock .. 18,000,000 
C.N.R. Secs. 
TS. MEeswcvs 


1946 
$13,095,226 
8,208,639 
7,552,146 


2,308,355,017 
27,504,028 


000,000 
19,953,585 
690,973,593 
18,000,000 


381,711,557 
377,614,971 
68,873,879 


DON-X MINES completed 13,582 
ft. of diamond drilling in 1946 but 
results were inconclusive and work 
was stopped, It is planned to have 
the property mapped and surveyed 
this summer. Current assets were 
$53,704 and current liabilities $910 
as at Dec. 31, 1946. 


380,403,604 
377,614,971 
45,697,441 


f SANE g SECURITY 
ee Tt 
as 


$120.00 
erence 
Value Common Stock. 


Transfer Agent — 
The Office of the Company. 


It is expected that delivery of certifi- 
cates for these shares will be made on 


or about May Ist, 1947. 


We invite your enquiry by detaching 
the coupon and mailing to our office, or 
phone our local Branch Manager. 


Jet Inventor, Atom Scientists 
On Engineering 


Toronto next week will be host 
to atom scientists and aerodyna- 
mists, jet propulsion and radar ex- 
perts attending the 60th conven- 
tion of the Engineering Institute of 
Canada. En route to the engineering 
congress as well are 1,600 of the 
rank and file chemists and metal- 
lurgists, electrical, mechanical, civil 
and structural engineers who make 


er unit of 10 shares of Pref- 
tock and 20 shares of No Par 


Toronto 10, Ontario. 


Please send me full information regarding your issue of 5% Cumulative 
Preferred Stock and No Par Value Common Stock, 


Address 


f 
| 
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! 
| 
| 
| 
| 
| 
| 
| 
1 
! 
| 
| City . 
! 

| 

1 


2. The so-far halting tale of in-{EIC’s first “hobby arts and crafts” 
ternational control of atomic energy, | exhibition, featuring pictures in 
reviewed by General A. G. L. Mac-| oils, water color, pastels and tem- 
I P | Naughton, Canada’s representative | pera, photography, model building 
| on the United Nations Atomic Ener- | and handicrafts. 
nst. rogram ° Commission and chairman of 5. A National Research Council 
the Canadian section. Canada-U. S.| apparatus show including novel 
Joint Defense Board. | Gorman electrical equipment, a 
3. New air horizons with jet pro-! radar distance indicator, a newly- 
pulsion, as seen by the man who! developed transmission line fault 
research project by three of the few | planned the first successful turbo- | locator. 
technicians permitted to discuss it| jet engine for aircraft, RAF Air; 6. Inauguration of the Institute's 
in public — K. F. Tupper and E.} Commodore Frank Whittle, London, | first provincial division (Ontario) 
J. Wiggins, of the plant itself, and| Eng. | to decentralize administrative de- 
Chief Engineer Carl H. Jackson of| 4. Emergence of the engineer as tail and co-ordinate activities of 
Defense Industries Ltd. an artist under the skin with the’ local branches. 


Canadian industry tick. 

Highlights of the program: 

1. First play by play account of 
Canada's Chalk River atomic energy 


@ MEMO TO ADVERTISERS 


Questions — 
and Answers 
about Newspaper Advertising 


Q. Do you know of any measure for the value of 

newspaper circulation to an advertiser such 

» asthe standards that a business man uses in 
buying merchandise? r 


a. 


What is A.B.C.? 


Yes. Im the well-known standards that 
have been approved and adopted by ad- 
vertisers——namely A.B.C. standards. 


tion is then published in A.B.C. reports 
for the use and protection of advessisers. 


a. Whet do these reports show? 


A. A.B.C, reports tell how much circulation 
"a newspaper has, where this circulation is, 
how it was obtained, how much people 
paid for it, and many other verified facts 
that advertisers should know when they 
buy advertising. 


A.B.C. stands for Audit Bureau of Circu- : 


lations, a cooperative association of 2000 
advertisers, advertising agencies and pub, 


Q. Are all publications eligible for A. B.C. mem: 
bership? 


lishers in the United States and Canada. 


What is the Bureau’s work? 


To audit the circulation of newspa; -.. 


A. No. Only those with paid circulation. This 
‘is important to advertisers because it is 
the best proof of interest and purchasipg - 
power on the part of the readers. 


and periodicals so that advertisers can 


buy space on the basis of definite stand- 
ards and verified facts and figures. 


How does A. B.C. accomplish this? 


Q. Is this newspaper a member of the Audit 
Bureau of Circulations? 


A. Yes. We are proud of our circulation and 
we want our advertisers to know just 


The Bureau has a large staff of experi-» 
enced auditors. These men visit the pub- 
lisher members annually and make audits 
of their circulation records. This informa. 


what they get for their money when they 
advertise in our columns. The audited 
information in our A.B.C. report gives 
them the complete facts. 


THE FINANCIAL POST 


This newspaper is a member of the Audit Bureau of Circulations. Ask for a copy 


of our latest A. B.C. report giving audited facts and figures about our circulation. 


A. 6. ©. AUDIT BUREAU, OF, CIRCULATIONS = FACTS.AS A MEASURE OF ADVERUSING VALUE 





$50,000 Gamble Pays Off in Year 


In Aluminum Chair Production Field 


MONTREAL (Staff) 
Goes it feel like to give up a suc- 
cessful business to start a new 
and untried venture? Nelson Ed- 
ward Whitehouse, president and 
owner of Precision Tool & Supply 
Co. can answer this with author- 
ity. In 1940 he started a small 


— What! 


gcrew-machine products business | 
on a shoestring. Six years and) 


thousands of dollars in the till 
later, he decided to take a chance. 
He quit making screw-machine 
products, sold most of his mach- 
imery and started manufacturing 
gluminum and chrome chairs. 
Whitehouse’s decision 
sents a $50,000 gamble—$35,000 
worth of machinery and $15,000 
in raw materials. 
there was a six months’ loss of 
business while he drew up plans, 
built new tools and experimented 


repre- | 


| 


In addition, | 


with the new products. White- | 


house thinks he made the right 
cGecision. Last year he grossed 
about $100,000, received orders 
for 20,000 aluminum garden 
chairs. This year he expects to 
do as well, if not better. In line 
with his new type of production 
he has given his company a new 
mame—North East Metal Prod- 
ucts. 


This is not the first time that 
Nelson Whitehouse has shown an 
independent turn of mind. In 
3940 he pulled up stakes from his 
father’s shop to go into business 
for himself. He admits the wide 
trade connections made while 
working for his father helped him 
get on his feet; explains he was 
fortunate to have “connections” 
because he had very little money. 


“Time For A Change” 


N. E. WHITEHOUSE 


The ingenuity of production 
line operation has garden chairs 
| rolling alopg a conveyor belt—at 
| peak production-time they will 
come off at 300 a day. 

First operation is bending the 
aluminum or steel tubes into 
chair-shape on the tube-bending 
machines. These are then hooked 
/onto a conveyor belt suspended 


| from the ceiling and travel on to | 


ithe acid bath to be “dunked” to 
| remove grease and dirt. Then to 


| the paint department for immer- | 


} sion in the special formula paint. 
| (Steel frames are sent out to job- 
| bers for the chrome finish.) Pass- 
| ing along from the paint bath, the 
| frame moves through an infra-red 


His move proved well-timed. In | 


three years he was able to finance | 
the construction of his own build- | 
ing on St. Patrick St. A year later | 


he sold the building to a plant- 
hungry company and moved into 
@ smaller plant. By 1945, with the | 
War just about over, Nelson 
Whitehouse started thinking of 
the future. After 20-odd years | 
working with screw-machine 
products, he knew it was a highly | 
competitive business. But he says 
it was the spasmodic nature of 
the industry which made him de- | 
cide to investigate something clse. 

He had two good reasons for his 
decision to manufacture metal | 
chairs. So far, the ficld is not 
crowded: and he had plenty of | 
know-how with machine tools and 
metal work. He made his own | 
steel and alurfinum tube-bending 


machines; the show-piece in his | 
shop today is a 300-ton hydraulic | 


press which he also made. In one 
operation this huge machine 
gtamps out the metal seats and 
becks for the garden chairs. 
Today 44-year-old Whitehouse 
is backing up his gamble with 


plenty of hard work plus a little | 


worrying. Last year his biggest 
headache was shortage of alu- 


minum and steel. With orders on | 


hand for 22,000 aluminum gar- 


den chairs he was able to deliver | 
only 9,000; these were produced | 


by working day and night when 
the materials arrived. Material 
supply is no problem now, and his 


plant is jammed with six months’ | 
steel | 
tubes. This year, however, White- | 


stock of aluminum and 
house says that his biggest cus- 
tomers, the department stores, 
re holding back with their ord- 
ers. This likely means that they 
will come flooding in later in the 
spring 
Devised Own Formula 


. } 
Even after he had his machin- 
set up and designs worked | 
out, there were “bugs” to be iron- | 


ery 


ed out. Surface coating for alu- 
minum was one problem. So was 
finding a paint which would stand 
the weather, not chip or peel. The 
anodizing process for coating alu- 
minum was too expensive. After | 
dozens of experiments, Whitc- 
house finally hit on a formula of 
his own. His trade name for it is 
“permalust” and it gives the alu- 
minum a metallic sheen. 


| indications 


| throughout 


| Increased labor cost and lower pro- 


COMPANY 


ANGLIN-NORCROSS CORP. 1946 , 
net profit was up 67% from previous | 
year. Volume increased somewhat 


i 
over 1945. Business carried for- | 


| ward into 1947 is substantial, it is | 
| stated, Although shortages of ma- 
| terials and skilled workers delayed | 


progress on contracts during 1946, 
are that increased 
quantities of materials are become | 
ing available and that the rehabili- 
tation and apprentice programs are 
beginning to alleviate shortages of | 
mechanics. 
j 
Cost studies were continued | 
the year to develop | 
more economical building methods, | 
} 
ductivity, indicates an increasing | 
advantage im furthering the mech- | 
anization of operations. 

INCOME ACCOUNT 

Years Ended Dec. 13: 1946 
Net earnings $197,361 
Less: Deprec. ......+. 28,838 
Income tax , e 78,139 
Net profit .... 90,384 
Less: Divds. ...... 16,400 
Prof. shar. res. 20,486 20,486 
Surplus for year ..... 55,498 23,766 
Earnings per Share and Dividend Record: 
Common: Earned .. $13.78 
1.00 


1945 
$114,096 
20,118 
39,886 
54,092 
9,840 


factors in improved showing was 
reduction in interest on funded debt 
and reduction in income. taxes. 


| Gross earnings were up $902,956, but | 


also 
to 


operating expenses 
$634,152 due entirely 
labor costs. 


rose—by 


Income from _ investments 
sult of the disposal of company 
and government bonds in the re- 
financing of funded debt. It is ex- 


pected that 1947 will show a saving ! 


| of $729,000 in’interest over 1945. 
The power plants generated a 
| total of 1,220,191,700 kw-h., an in- 
| crease of 3.3°¢. Gross revenue from 
sale of electricity (excluding inter- 
company power sales) showed an 
increase of $343,200 or 6.8°>. During 
the year the company connected 
5,686 new services of which 2,137 


were for lighting, 1,636 for cooking. | 


1,835 for water heating and 78 for 
power. These new services added 
19.569 h.p. to the connected load. 
The transportation utility carried 
105,983.270 revenue passengers, an 


increase of 7.535,043 or 7.11%. Dur- | 


As an office chair manufacturer | 
Whitehouse also required an up- | 


holstery department. 


the department now makes jeep 


seats as well. Whitehouse got into | 


the jeep seat business when he 


learned that jeeps were sold with | 


driver's seat only. Framework for 
the seats are made from the same 
tubular metal as the chairs. 


JAMES W. SEWALL 
COMPANY 
Consulting Foresters 


Main Office: PHILLIPS & BENNER 
OLD TOWN, RUTTAN BLOCK 
MAINE PORT ARTHUR, 
ONTARIO 


Established 1910 


VACA AY 


LIMITED 
610 Yonge St. - Toronto 


ESTABLISHED 1885 


Originally | 
intended to turn out leatherette | 
upholstery for his chrome chairs, 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 


The Investment Dealers’ 
Association of Canada 


EXECUTIVE OFFICES 
WINNIPEG 


BRANCHES 


Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Prairie 
Swift Current 
Kenora 
Toronto 
Montreal 


#;may also become 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the cempanics’ published reports are foctnoted. 


YOU ASKED 


house, At the end of the line the 
{back and seat are bolted to the 
frame. 


, drying panel, also made by White- | 
| INCOME TAX 


Seeks Larger Plant Dependent Niece 


Now that production is pretty | In 1945: and 1946 I supported 
|well under way, Whitehouse}; my sister's 13-year-old daughter. 
| wants to move to a larger plant,| She had no income of her own 
| preferably outside the city. At| and my widowed sister had a 
present he has 25 employees, but| small income made up from 
‘he says he could use twice that | ule ak te ciniie atloas 
[number if he could find a big| fhce {a td Tam tat allowed 
: oye | any deduction in either year on 
necessary tO! account of my niece. Is this ¢or- 
| handle the business of two sub-| rect? 
| sidiaries. One of these, North see bs 
'East Industries, sells ‘industrial| | Your problem hinges on whether 
its: Metal covers and | ¥0Ut niece was living in your home 
| power units , ; and under your custody and control. 
bases for the engines are made | jf pot, it appears you would not be 
in the Whitehouse plant. North| entitled to deductions for her sup- | 
| East Wood Products is an offshoot | port. The regulations regarding a | 
| of the chair business. Some of the | nephew or niece are not so liberal 
|metal frame chairs have wooden | ce - bees eae png henson 
: ;<} OF paren / F ow 
 Camaaniag Gablictoan busy that of your wife. In those cases, 
Whitehouse takes the odd order | 


even if the relative in question 
~ | were not living in your home and 
for desks and other office furni- | 
ture, 


under your custody and control, you 
| would be entitled to deductions. 
Although he has not gone after | ,..,, Semcirhis: 
|the export business yet, White- INVESTMENTS 
house says he has already sold | 
some garden chairs to Brazil and| | 
British West Indies. He thinks | 
that with a low retail price tag on | 
them, he can compete with prac- | 
| tically any other manufacturer in | 
the world. | 
To handle his business White- | SE Cee gold prospect of 
| house has a comparatively small | Guieen enna <i ae ae 
eine a4 « ‘sla w . ; sc | ec: 4 s ct 
clerical staff. Untila rece nt illness | geophysical survey were completed 
| forced her to the sidelines, his} j, 1946 and a program of diamond 
wife acted as chief purchasing) drilling is planned for this spring. 
|agent and office manager. Now | We have had no report of any sig- 
| he does most of the office work | nificant gold discovery as yet, but 


| himself, with two or three helpers. | diamond drilling should provide a 


| better test of the property’s pos- 
REPORTS 


Caron Malartic 
Will you please tell me what 
property Caron Malartice holds 
and what the company’s plans are 
for future development? 


Caron Malartic Gold Mines 








sibilities, 

The company has an authorized 
capital of three million shares of 
which 1,070,000 shares are reported 


The Financial Post will provide subscribers as quickly as possibl® the answers | 
to specific questions about business, taxation, investments, and other subjects. | 
The Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 
All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent stamp 
and address label from subscriber's copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent, subscribers are asked to submit each on 
a separate sheet of paper, to facilitate research work entailed. 
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US, ABOUT Twp, is First 


‘To Map Future 


Etobicoke township's planning 
ae is now completing 
ure for each of the years 1942 to| Scrutiny of its brand-new 30-year | 
1945 inclusive, represents earnings | 4evelopment plan, the first to be 
excluding, while the figure in| Prepared by any Canadian town- 
brackets represents earnings includ- | ship. 
ing refundable portion of excess| ‘The plan is to go, with minor 
profits tax. changes, to (a) the township | 
In the last six years, this com-| council; (b) the recently estab- 
pany has strengthened its financial lished Toronto and York Metro- 
position. Its funded debt has been | oli hoe. 7 : C 3 
cut by more than half, There are | P° itan Area anning Commis- 
now$300,000 24% serial general| Sion, James P. Maher, chairman; 
mortgage bonds outstanding due| and (c) the Ontario Dept. of 
June 1, 1947-52, as compared with| Planning and Development. 
$663,000 of 5% general mortgage! Then, if passed by the Planning 
bonds outstanding on Dec. 31, 1940. Minister and Metropolitan Com- 
oe eee Se a | mission, it will come right back 
as been strengthened, to amount to| ¢ ; ae 
$1,991,796 on Dec. 31, 1946, as com-| f0F local adoption by township 
pared with $1,436,724, on Dec. 31,| by-law under the province's year- 
° | old Planning Act, and for imple- 
Sales for 1946 were satisfactory | mentation by means of a Munici- 
but, had it been possible to obtain) pal Act zoning by-law, one with 
much larger supplies of raw mater- | enough teeth to make land devel- 
ials, a greater volume of production | oners stick to the plan. 


would have gone through the shop,| “Most of this complicated plan- 
ae Pe ning manoeuvre is a mystery to 
Capital expenditures of $220,000 Etobicoke’s 5,000-odd families. 
were made in 1946 including $55,000 | But they have learned one thing 
for building, $136,000 for machinery | about community planning: it 
replacement, and $29,000 for auto-| is fun—as well as important 
motive equipment. Many of the cap-| business—for the average tax- 
ital expenditures authorized in 1945/| payer, voter and worker. More 
were held over to 1946 on account| than 2,200, or about 10% of all 
of late deliveries. No plant addi-| pigpicoke went out in bitter 
tons are, contemplated for 10¥7;qc-| Weather recently to a three-day 
tures a varied line of steel products | exhibition of their new chart for 
for use in industrial plants, farm | the future. 
building, road building, the oil in-| For Reeve Clive M. Sinclair, 
dustry, grain elevator and general | this spelled “keen and promising 
sn istributes a ‘complete line of | Public interest.” 
ri sac , : 
stieet metal for the trade. The com-| The plan for Etobicoke is prod- 
pany should be able to take ad-| uct of months of closely integrat- 
vantage of the large volume of new | ed study by the township’s own 
construction planned in Canada. planning board, headed by W. A. 
eee ee : Armstrong, in association with 
Jacknife Gold Mines E. G. Faludi of Town Planning 
Please sketch briefly for me the | Consultants Ltd. According to 
present position of Jacknife | Etobicoke By-law 6963, Nov, 15, 
Gold Mines. What work, if any, | 1946, the Council may adopt the 
is going on at the present time? | plan by a vote of a majority of all 
the members under the Ontario 


DOMINION SECURITIES 
- CORPN. LIMITED 


Underwriters and Distributors 
of 
Investment Securities 
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Torento Montresl Winnipeg Vancouver New York London, Eng. 


ee 


ing the year 27 new gasoline buses 
were 
out o 

The gas utility showed an 
crease in both cu. ft. sales 
revenue of approximately 7°. 


s were disposed of. 


in- 
and 


over that considered possible 
five or six years ago, the recent 
addition for making liquid pctrole- 
um gas having been of considerable 


| help in carrying these peak loads. 


Directors have authorized the 
further development of the Seven 
Sisters power plant. Work is now 
under way at an estimated cost of 
$4 millions. 

CONSOL. INCOME ACCOUNT 


Years Ended Dec. 31: 1946 1945 


| Gross earn. from op. .$12,964,158 $12,061,202 


laced in service and 11 worn- | 


Peak 
| load sendouts have run as high as 
| 35% 


| outstanding. In November, 1946, 
the company had approximately 
$6,000 cash with no current liabili- 
} ties. 


Westeel Products 
How is the current position of 
Westeel Products Ltd? 


Westeel Products Ltd. common 
stock at its recent price of around 
| $27.50 a share, yields about 3.63% 
| on the basis of the $1.00 annual div- 
| idend paid in the last three years. 
| At this price, it is selling at &6 
| times: its 1946 earnings of $3.19 a 
share and at 11.5 times its average 
earnings for the past seven years 
of $2.38 a share. 

Earnings per share have been 
$3.19 in 1946, $1.93 ($2.31) in 1945, 
$1.76 ($2.39) in 1944, $1.36 ($2.11) in 


Jacknife Gold Mines temporarily 
discontinued diamond drilling last 
year on its Prosperous Lake, Yellow- 
knife group, pending results obtain- 
ed on neighboring claims. Diamond 
drilling of this group of claims re- 
‘turned values across narrow widths. 
Work was also suspended on the 18 
claims in Indin Lake area, Yellow- 
knife districts, in September, 1946, 
but development is expected to be 
resumed this year. 

No doubt you are aware that the 


Planning and Development Act. 


Prosperous Lake group of claims 
adjoins Crestaurum Mines where a 
shaft was sunk last year, but opera- 
tions on that property were tem- 
porarily suspended a few months 
ago. Jacknife reported cash on 
hand of $14,556, accounts receivable 
of $850 and investments with mar- 
ket value of $39,700 at the end of 
1946. 


MOSS, LAWSON & CO. 


Members 


| 
) 


Br avs yet 
Wikked 


C 


Fine sheep and goat-leathers ee 
fanoy and embossed leathers, Shear- 
lings, dyed lamb and Mouton-Fur. 


$8.25 | 
1.50 | 


WINNIPEG ELECTRIC CO. 1946 | 
net income was up 73.3% from pre- | 
vious year’s retained profit. Main 


increased | 


was | 
$236,808 less than in 1945 as a re- 


Ggeoracd | 1943, $1.91 ($2.24) in 1942, $2.13 in 


2,114,004 | 1941 and $2,31 in 1940. The first fig- 
1,466,480 ‘ 


we) CHARTERED TRUST 
APPOINTMENT - 


| Gross income 
Less: Depreciation ... 
Bond interest 
Other interest 
Taxes 
Amort,. 
exp. 
Other inc. deduc. . 
Inc. tax res.é 
Net income 
Less: Ser. B int. pay. 
follow. yr. ....++s 
Pref. divd. ....0c00% 
Common divd. ..... 
Surplus for year 
4Incl. ref. EPT Vows 
Times Bond Interest Earned: 
lst mtge. bds.: | 
Before depr. ..... 4,32 3.80 | 
After depr. ...... 2.65 2.35 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $19.20 *$5.14 | 
Incl. ref. EPT .... 19.20 *9.35 | 
Paid 5.00 5.00 | 
Com.: Excl. ref. EPT 1.26 *0.01 
Incl. ref. EPT .... 1.26 
Paid rs 0.50 
*After series B bond interest. 


6,358,820 
2,141,847 
1,286,262 
40,002 
eteninaes potest 766,932 
5,195 
3,756 
1,155,000 


15,586 
7278 
1,410,185 
553,956 


Steve he SOT OTE 
250,000 
282,494 
427,332 
210,500 | 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 31: 1946 1945 
Cash $1,236,063 $374,393 | 
Accts, rec. . 750,798 996,040 
Spec. deposits, etc. ... 310,187 1,164,673 | 
Inventories .......... 875,770 724,581 | 

Total curr. assets .. 3,174,818 3,259,687 
Prepaid items$ 50,766 70,064 | 
| Investments* 4,132,011 10,873,169 | 
| Misc. assetsa 303,608 657,466 

Fixed asscts 76,772,588 5 Q 
| Total assets ........ 84,433,791 
} Accts. & tax. pay. ... 1,922,793 
| Other curr. liab. ..... 734,144 
| otal curr. liab, ... 2,656,927 
Funded debt . 28,000,000 36 
Depreciation 32:173,617 3 
Other liabs 1,941,638 
Capital stock 16,666,199 
Surpluse ... . $2,995,400 

*Shown in current assets in co's. report. 


Chartered Trust and Executor Company 
announces the appointment of J. E. 
Broome as Manager of the Real Estate 
Department, succeeding the late Frank 
McLaughlin. Mr. Broome, who is a Di- 


The' Toronto Stock Exchange e Calgary Stock Exchange 


219 BAY ST. TORONTO | ELGIN 928! 


FRANK G. LAWSON e WILLIAM J, KERR @ DONALD M. M. ROSS @ R. B. G, CLARKE 


DONNELL, <4, MUDGE 


aaw “tTORORTO 
OIStAISEIOR- PRED'K weisecy & CO MONMPREAL 


~“Fiberalasins™ 


Reflects credit of $810,720 through profit 
on sale of Dom. bonds and company’s own 
bonds 

*Incl. Dom. and co's. own bonds. 


rector of the Toronto Real Estate Board, 
has been with Chartered Trust and 
Executor Company for the past sixteen 
years, and was Assistant Manager of the 


‘rediscover the Poles. 


Market value 4,127,000 11,683,000 
aIncl, ref. EPT 219,800 © 219,800 
Working capital . SUG BRL 4526441 
éExcess of curr. liab. over curr. assets. 


Real Estate Department, in charge of 
Sales. ’ 


To Traders in Stocks and 
Bonds 


We offer traders and investors complete facilities 
for buying and selling listed and unlisted indus- 
trial, mining and oil stocks as well as in Govern- 
ment, Municipal and Corporation bonds. 


These facilities are exceptional because we are 
members of six Canadian Stock Exchanges and 
have fourteen-offices from Montreal to Victoria all 
directly connected by private wires. 


You are invited to use our offices for active trading 

or occasional investment transactions. Our statis- 

tical department is at your service to supply facts 

* and figures about any securities in which you are 
interested. 

: e 


Eastern business men, when travelling West, are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 
quotations while en route, through bulletins we 
place on Transcontinental trains giving market quo- 
tations for leading Canadian ae American stocks. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES WINNIPEG 


Fourteen offices from Montreal to Victoria 
connected by direct private wires. 


At either end of the earth’s axis, explorers 
stay snug—their boots, apparel and sleep- 
ing bags are lined with soft, superfine 
fibers of Fiberglas. Soon, sportswear and 


practical winter clothing with warm, 
lightweight, Fiberglas interlinings will be 
available in Canada. In numerous other 
ways, Fiberglas already serves Canadian 
homes. As insulation it contributes oper- 
ating efficiency to ranges, roasters, ovens, 
water heaters, refrigerators, home freezers 
and appliances of almost every type. 


Come rain, snow, wind or 
sun—industrial built-up roofs can ‘“‘take 
it” when covered with weather-proof 
Fiberglas roofing mat. Buildings insulated 
‘with Fiberglas are warmer in winter— 
there’s no waste heat—cooler in summer. 
Versatile newcomer to the fabric field is 
‘Fiberglas coated cloth. Soon you’ll be 
seeing it as luggage coverings, golf bags, 
moth-proof garment bags, awnings, in- 
dustrial hoses, belting—in scores of pro- 
ducts where light weight, durability, fire- 
safety and ease of handling are important. 


Small marbles of flawless glass are melted 
and blown into filaments finer than human 
hair then spun into fibers soft and pliable 
as silk, blown into wool form or combined 
with plastics. ‘ 


Can’t burn : : : completely, 
permanently fireproof. Won’t 
smoulder. Gives off no smoke 
. or fumes. 

Waterproof : : : sheds, water. 
Won’t absorb isture. Can’t 
shrink, stretch or swell. 

Soft as silk—strong as steel 
... like handfuls of fleece, yet 
each fiber has tensile strength of 
steel: 

it’s inorganic : : : insect and 
vermin proof. Won't rot, mil 
dew, corrode. Odoriess, ageless: 


General Sales Office: 
1200 BAY STREET 
TORONTO 





See’47 Tourist Spending 
Over $400-million Mark 


OTTAWA — Enquiries about existent, costs will always be ex- 
Canada are pouring into the drab | tremely high, climate sometimes 
office of the Canadian Travel difficult. Mosquitoes and black 
Bureau here at the rate of 1,500 flies are bad, and only residents 
to 1,600 a day. These are all com- | are permittedtohuntin the North- 
ing from Americans, and mostly | west Territories. A big influx of 
in response to the advertising| tourists, also, it is pointed out, 
campaign launched in a limited| might have undesirable reper- 
pumber of U. S. magazines this| cussions on the  bird-breeding 
year. There is no comparison with | grounds in the far North. 
this heavy correspondence and In addition to telling potential 
that of former years and as a re- | visitors about the Dominion travel 
sult, authorities are confident that | bureau, officials try to get the 
last year’s $212 million total of | opinion of those who have actu- 
tourist-spending in Canada will ally come here. A gpecial form is 
be greatly exceeded, perhaps!| provided returning tourists at 
doubled. border points. Complaints range 


Only bottlenecks are accommo- 
dation and roads. The first is lim- 


all the way from the warmness 
of our beer to serious overcharg- 


ing and poor roads. On the whole 
however, Americans seem well 
satisfied with their Canadian holi- 


ited and the second stil] suffering | 
from lack of proper maintenance | 
during the war years. Both are | 


+ accommodation 


improving, the road 


more gradually. 


With the tourist season limited | 


to a little over two months in 
many places, capital is reluctant 
to invest too freely. One notable 
exception is the Laurentian area 
in ‘Quebec, where millions of dol- 
lars have been spent on develop- 
ing resort areas, and where much 
of the business is year-round. 


Only One Laurentian Area 


condition | 44 
quickly, the accommodation much { With our 


| 


However, authorities are none | 
too hopeful of great extension of | 


such areas. The Laurentian dis- 
trict, they point out, has been 
more than 50 years developing, 
and it has the immense advant- 
ages of suitable terrain for winter 
sports and being easily accessible 
to large centres of population. To 
Americans it has a genuine 


foreign atmosphere and it now | 
possesses, also, the distinction of | 


_ being “fashionable.” 


Most American enquiries are | 


ay, and are especially impressed 
natural scenery. Most 
common complaints are about 
poorness of accommodation and 
overcharging. 

Parity Small Obstacle 


Contrary to some fears, there 
was little unfavorable reaction 
from the raising of the Canadian 
dollar to U. S. parity just at the 
beginning of the tourist season 
last year, despite the fact that 
much has been made in prelimin- 
ary advertising of the relative 
cheapness of our money. But 
American tourists—and almost 
100% of our outside-originating 
tourist traffic is American these 
days—are not niggardly when it 
comes to spending. Most of them 


gave away in tips anyway the 
former 10% premium on U. S. 
funds. 


expected to be a little more plenti- 
| ful this year, the special compaign 
| by many provinces to get Ameri- 
cans to build summer homes in 


* specific; ask as to road conditions | Canada will be revived. It will 
and best routes, exact seasons for | 


various type of fishing and hunt- 
ing, border details, etc. Their en- 
quiries are usually routed to the 


provincis] travel bureau most | expected to increase rapidly. 


concerned. The great bulk of the | 


questions deal with the southern | Provinces, Quebec, Ontario and 
fringe of Canada, though, since | British Columbia are as close to | 
the war, there has been more in-| pig U. S. centres of population, 
| or closer, than comparable Ameri- 
ally the James Bay region and |-can resort districts. The consider- 


terest in the far North and especi- 


along the Alaska Highway. 
Canadian officials, however, 


don't expect traffic in these areas | boost the urgently needed accu- 
to mushroom. They point out that | mulation of American dollars in 
is almost non-j| Canada. 


Won't Kill Wood Pulp Goose 
“In Rush for Golden Eggs 


MONTREAL (Staff)—Swedish 
‘wood pulp for export has been 
freed from price control, and has 


be news to many Canadians to 
learn that nearly 75,000 Ameri- 
can citizens have summer places 
in this country; this number is 


Many areas in the Maritime 


able spending of these temporary 
Canadian citizens does much to 


of 20 tons of wood pulp as for 25 
| tons of newsprint. 
At present prices of unbleach- 


» soared to the highest price in over | ed sulphite pulp and groundwood, | 


25 years. 


Unanswered questions are 
these: will United States and 
Canadian wood pulp producers 
boost prices to the same levels? 
Will U. S. and Canadian news- 
print producers make any effort 
to capitalize on the booming mar- 
ket conditions for wood pulp by 
converting some of their news- 
print capacity into the manufac- 
ture of wood pulp at the expense 
of newsprint? 

Figuring the new prices on the 
basis of ex-dock, Atlantic sea- 


, board, Swedish wood pulp will | 


now cost U. S. importers $119 a 


ton for unbleached sulphite, $145 | dian industry is 
for bleached sulphite, $114 for un-| proposition and mills cannot be 


bleached kraft pulp, $150 for 
bleached kraft pulp and $75 for 
groundwyood pulp. This brings the 
prices of Swedish pulp above 
those of delivered U, S. and Cana- 
dian pulp, quoted in March, 1947, 
as follows: unbleached sulphite, 
$115; bleached sulphite, $125; un- 


'on the average or more. Should 


bleached kraft, $110, and bleached | 


kraft, $135. 
Wood Pulp Nets More 


|nonintegrated mills have been 
| priced out of the newsprint mar- 
| ket. It would not pay a newsprint 
producer to buy in the open mar- 

| ket its requirements of wood pulp, 
| since the cost content of ground- 
| wood and unbleached would be 
almost as much as the company 

could realize on finished news- 

print without considering conver- 

sion charges, etc. 
On the _ surface, 


With rough building material | 





this would | 


| suggest that newsprint companies | 


| might find it more profitable to | 


| confine their attention to produc- 
tion and sale of wood pulps, at the | 
expense of newsprint. This is not 
possible, however, since the Cana- 
an integrated 


worked exclusively on wood pulp, 
with newsprint machines held | 
idle. 
Might Kill Golden Goose 
The present supplies of wood 
pulp mean $100 a ton wood pulp! 


supplies be greatly increased, as 
they would if Canadian mills sold 
wood pulp rather than consumed 
it in newsprint manufacture, the 





On the basis of these prices, the | price of wood pulp would decline 
wood pulp segment of Canada’s | drastically. Add to this the fact 
pulp and paper industry is con- | that newsprint producers are all 
tributing more to pulp and paper operating under long-term con- 


company earnings than at any 
time in the past. At-the moment 
these companies are realizing at 


tracts to supply publishers with 
newsprint, and you get an added | 
reason why the present high! 


least $105 at the mill for each of | prices for wood pulp of all kinds 
the 1.6 million tons of wood puilp | cannot be capitalized upon by the | 


they are selling: even on the basis 
of $90 per ton newsprint, the com- 
panies will only be realizing some 
$20 at the mill on their newsprint 
sales, now averaging 4.4 million 
tons on an annual basis. 
Expressed another way, mills 
, can realize as much from the sale 


| newsprint requirements. 


i indication of their saleable wood 


Approximate 


Company 
ons 
100,000 
75,000 
70.000 
35.000 
40.000 


Abitibi 

Consolidated 

Lake St. John 
Dryden 

Donnaconha .. 

B.C. Pulp 
Brompton 

Price Bros. 

Pacific Mills ; 
Canadian International 
Brown Corp ; 
St. John Sulphite . 
Frasers 

Howard Smith 
Marathon ‘ 
Powell River . 
Bathurst 

Great Lakes 


TOTAL aaa etara a 


50.000 


eeeeees 1,340,000 


Annual capacity 


Canadian paper industry except | 
to the extent that it has surplus | 
wood pulp for sale after meeting | 

Here is a list of major Canadian | 
pulp and paper producers with an 


pulp capacity: 


Types of pulp 


bleached & unbleached sulphite 
unbleached sulphite & kraft pulp 
unbleached sulphite 

unbleached sulphate 

unbleached sulphite 

bleached sulphité 

unbleached sulphate 

unbleached sulphite 

bleached sulphite 

bieached & unbleached sulphite 
bleached & unbleached sulphate 
bleached sulphite 

bleached sulphite 

bleached sulphite, soda & groundwood 
bleached sulphate 

unbleached sulphite 

unbleached sulphite 

unbleached sulphite 


iocpeaneititineeeetalheita ieee ate 


TOWAGAMAC EXPLORATION 


CO. carried out prospecting in 1946 | current liabilities $5 f 
in conjunction with Bankfield Con- | _ ete <i eee 


solidated Mines and Lake Fortune 
Gold Mines. A total of 71 claims was 
staked in the Lynn Lake area, Man., 


and geophysical survey on the ori- | Lake Forfune Gold. Mines. 
indicated | 


27 claims staked 
several anomalies that warrant de- 
ed development. Lynbar Mines 


ginai 


| securities were carried 


Current assets were $77,626 and 


31, 1946. Investments in mining 


at cost of 


| $453,199 and included unstated share 


has been formed tt take over this 


acreage. 


Several- groups of claims were 


also staked.in the Lynn Lake area | 


with Bankfield Consolidated Mines 
and Newnorth Gold Mines. The 
most important group is a block of 
54 claims located west of Inferna- 
tional Nickel group near the Hughes 
River. 


i 


interests {fn Francoeur Gold ‘Mines, 
New- 
north Gold Mines, Fortune Yellow- 
knife Mines’ and St. Francis Min- 
ing Co. 


J. P. LANGLEY & CO. 


C. P. ROBERTS, F.C.A. 


CHARTERED ACCOUNTANTS 


Cen padadetee 
| Divds. declared 


| 


| 


Finding Jobs for Executives 
E & P Division Helps Place Top-grade Personnel 


Until a year ago last September, 
getting a job at the executive level 
or a man to fill such a job was a 
hit-or-miss proposition. It depend- 
ed largely upon knowing the right 
people, at the club, among the 
fraternity alumni, or by chance in 
past business contacts. There was 
no Dominion-wide pool where 
confidential information on posi- 
tions and potential takers of posi- 
tions could be made efficiently and 
discreetly available. _ 

In September, 1945, the Execu- 
tive and Professional Division of 
the National Employment Service 
began an experimental nine- 
month period of gestation. The 
following June it was born. 
youngest permanent division of 
the National Emplofment Serv- 
ice. The precocious‘ youngster did 
a man-sized job in its first year, 


ERNEST R. BREECH 


has been elected a director of 
Ford Motor Co. of Canada. 


might meet it. Where these are 
confidential, the applicant's name 
is not divulged, but his qualifica- 
tions are submitted to the prospec- 
tive employer. It may not go be- 
yond this stage; but if each is 
interested in the other's possi- 
bilities, the E&P liaison man 
brings them together. 


is simply an employment agency 
for recent university graduates, 
ex-service personnel, and unplac- 
ed persons generally. It is a 
bureau where they can. register 
and through which they can be 
directed to likely employers; but 
it goes far beyond that. 

For example, a_ surprisingly 
large proportion of the 2,300 ap- Sometimes the files yield no 
plicants for positions on file at| suitable applicant. In such a case, 
the close of a normal week are | E&P men will write and publish 
men and women already employ- | newspaper advertisements, screen 
the applications, and channel only 
the best through to the company 
concerned. Again, E&P service is 
ready to investigate on behalf of 
a company the possibilities of 
some man’ who has himself ad- 
vertised for a position. Working 


at 


Héw can a man at the 
“executive level” find a job in 
which he is likely to click? 
The baby of the National Em- 
ployment Service, its Execu- 
tive and Professional Division, 


has placed 4,156 such person- cick die al anmiadend 


backward or forward, the office | 
saves time and avoids embarrass- | 


Snags In Path 
Of Canal Tolls 


For Seaway 


Would Domestic Ship- 
ping Pay Full Rates in 
New St. Lawrence Plan? 


OTTAWA (Staff)—Canada has 
agreed in principle with the re- 
cent American suggestion that the 
proposed St. Lawrence Seaway be 
put on a self-liquidating basis 
through a system of canal tolls. 


nel in new or better positions 
in less than a year. Here's 
how it’s done. 


placing 4,156 top-grade personnel 
in new or better positions, thus 
satisfying a number of companies’ 
demands for suitable men and | 
women. 

E and P officers lay stress on 
that dual role. They work for 
both employer and employee, 
doing both yeoman service in 
their go-between function. 

Like the Appointments Depart- 
|ment of the British Ministry of 
Labor, and a similar government 
office in Australia which followed 
it, the E&P division is tailored to 
fit the needs of men and women 
in middle and top income sizes. 
It is concerned with positions in 
executive or professional strata 
which start at $2,400 a year for 


ed, but on the lookout for some- 
thing that might suit them better. 
E&P Know Their Men 
Frequently, too, the positions 
found by E&P employer relations 
officers are not specifically repre- 
sented among. the  1,506-odd 





end of the week. The employer 
relations men—two in each of the 
regional E&P offices (Moncton, 
Montreal, Toronto, Winnipeg, 
Vancouver)—keep in such close 
contact with chief company ex- 
ecutives that they have been 


| vacancy orders on the books at the | 


It also broadens to Dominion- 
wide scale the potential ground 
for both employer and applicant. 
For not only does the service op- 
erate through its five regional 
| offices, connected directly by tele- 
|type communication, but it also 
has representatives in nearly 250 
National Employment Service 
Offices across the country. Local 
| offices report to regional heads 
and Canadians, no matter where 
they may live, have the whole 
country to choose from in both 
jobs and job-takers. 

Applications From Abroad 


The scheme stretches beyond 
/Cape Breton and Vancouver 
|Islands. Applications from the 
United Kingdom, France, Sweden, 
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MAY BE PRE-FABRICATED 


But Prevention is Still Better Than Cure 


Pre-Fabricated houses, jet-propelled planes, 


ea 


atomic power ... Science is now serving man 
as never before. 


But Science deals with stuff as fallible as 
the human frame itself. Mechanisms need 


watching! 


men and $1,800 a year for women, 

and to date “it has filled at least 

one $15,000 bracket opening, doz- 

ens in the $5,000-$10,000 levels. 
The Group Served 


This is an abrupt departure from 
previous policy, canals tolls hav- 
ing been abolished in Canada 
since 1903. 


known to answer a president's | 
prayer even before his secretary 
has put it in writing. As E&P ages | 
in experience, it is developing an 
almost intuitive instinct for spot- | 


Australia and South America are 
on E&P records. 

E&P misses no bets. Its liaison 
officers keep in close touch with 


Expert vigilance by 


experienced heating 


engineers is the unique service you get with 


your insurance from The Boiler Inspection 


Agreement in principle, how- 
ever, is subject to some mutually 
satisfactery system being worked 
out and the problem is admittedly 
complicated: 

Division of costs presents snags. 
Canada will probably insist that 
in its share will be included the 
millions already spent on the 
Welland Canal. Washington, how- 
ever, in previous talks has inti- 
mated that that claim will be 
given consideration. More diffi- 
cult may be a segregation of costs 
between the seaway part of the 
project and the power develop- 
ment. Presumably the latter 
would be self-liquidating through 
sales of power and any system of 
canal tolls will be based only on 
navigation works. 

On the scale of tolls, too, some 
questions would have to be faced. 
There would likely be some pre- 
ference given to domesti¢ ship- 
ping of both countries. Follow, 
the precedent of the U. S.-owned 
Panama Canal, domestic or coast- 


Officially it covers this group: 

1—Male executives earning $2,- 
400 or more a year. ; 

2—Women who have earned, or 
can show the ability to earn $1,800 
a year. 

3—Discharged members of the 
armed forces whose income before 
or during hostilities came within 
the foregoing categories. 

4—University graduates (men 
or women), who have earned or 
have the ability to start at $1,800 
a year. 

5—Skilled or technical person- 
nel who have earned or can show 
| the ability to earn $1,800 or more 
|a year. 

That list is misleading if it is 
| taken to mean that E&P division 


his existence. 
On routine assignments, how- 
ever, the employer relations men 


a clear statement of duties, re- 
sponsibilities, degree of super- 
vision received and exercised, 
what special training and experi- 
ence is definitely necessary, prin- 
cipal lines of promotion, top and 
bottom salary range. The more 
frankness and completeness here, 
the greater is the likelihood of 
their suggesting the right man for 
the job. 

Back in the office, this job 
specification chart is checked 
against applications on file which 


Canada TestsHelicopters 


ting a man that a particular com- | 
pany would snap up if it knew of ' 


with 


Canadian 


universities, 
clubs, the Canadian Legion, and 
professionaf associations 


service 


go out and get detailed data on| 
specific vacancies. They ask for | 


such as the different provincial 
engineering societies. It has found 
its contact with the “Forty Plus” 
club of immense aid in solving 


; 





placing of men over 40 years of 
age. 


On E&P files, as phrased in a| 


newspaper advertisement, are 
| “many mature men with extensive 
experience, covering a period of 
many years. Their outlook, their 
youthful and mellowed spirit, and 
their tolerance would make them 
ideal senior employees. They do 
not expect to command the sal- 
aries which they earned in their 
| prime and they will accept rea- 
| sonable offers for their services.” 
In many cases E&P men have 
reasoned companies out of their 
| reluctance to hire men no longer 
young. : 

What manner of men are en- 


one of the major problems, the | 


Company. 


Scattered across Canada (there is one near 
YOU) they keep an eye on possible points of 
failure in your equipment. 


Ask your broker or agent 
for details, of how The 
Boiler Inspection Company. 
can serve you. 


The Boiler Inspection and } 
Insurance Co. of Canada 


al shipping might be allowed free 
use of the seaway with only | Before the year is out, Cana- 
ocean-going ships being, charged. |dians will have,a chance to de- 
Whether the latter would face a|cide for themselves whether the 


| flat fee no matter how far up the | helicopter will do all the remark- 


lakes they penetrated, or a charge | able things its makers.claim. At 
for every canal would have to be | least nine machines should be 
decided. On both the Panama and | hovering in Canadian skies before 
Suez, charges are based on ton- 


In Many FieldsThis Year 


trusted with the delicate business 
of bringing high-calibre men and 
big paying jobs together? 

In this respect, it can be assum- 
ed that they are executives them- 
selves. Their knowledge of in- 
dustry, business and employment 
procedure is ascertained prior to 
their association with Executive 


| The helicopter still won’t wash 
ithe dishes, but now that the 
;novelty has worn off somewhat, 
| more and more businessmen with 
|special needs are realizing that 
| the machine’s unique advantages | 
|can save them a lot of money. 


and Professional assignments. In 
addition, these employment offi- 
cials have, in the main, qualifica- 
tions that form the basis for 
sound, intelligent counselling on 
executive placement problems. 
They are men accustomed to deal- 
ing with other men, trained to 


In several instances they are 
graduates of leading Canadian 
universities embracing varied oc- 
cupational interest, such as psy- 
chology, office management, ac- 
| countancy, sales promotion, and 
other flelds of endeavor. E&P per- 
sonnel also include several ex- 
service officers. 


nage; on certain other European | 


canals other rates apply. Some 


are based on pilotage, some on | 


the value of cargo carried. 
It is by no means certain 


whether the seaway will come} 


before the U. S. Senate this ses- 
sion. Ahead of it are scheduled a 
lot of other important and con- 
tentiougs matters including the 
peace treaties in Europe. Al- 
though favorably reported on by 
the U. S. Senate foreign relations 
committee last year, the actual 
seaway pact, signed in March, 


1941, has never been approved by | 


either Congress or Senate. 
CONSOLIDATED DIVERSIFIED 
STANDARD SECURITIES 1946 net 
profit was off 46% from previous 
year: The company’s portfolio is* 


comprised of securities as follows: | 


bonds—4.82%; 
7.92%, 


preferred stocks— 
common _ stocks — 87.26%. 


Holdings of revenue-producing se- | 


curities represent 88% of the port- 
folio. 

CONS. INCOME ACC 
Years Ended Dec, 31: 1 
Total incomet 
Less: Exp. & taxes .. 


OUNT 

946 

$59,239 
19,554 


1945 


18,126 
Net profit .... ‘ 
Less: Pref. divd, net 

Surplus for year 
tIncl. prof, on sale 
on 4. <5. pr 19.417 56,614 
Earnings per Shares and Dividend Record: 
Ist pref.: Earnec* . $1.55 2.67 

Earnedt +e 0.79 

1.00 


39,685 
25,538 
14,047 


73,410 
20,640 
52,770 


0.75 


None earned or paid. 
sBased on shs. in hands of public. 
*Based on net profits as above. 


tOn net profit exclusive of profit on | 


sale of invests. 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 3i: 1946 5 
$8,817 
11,456 
5.928 
872,059 
115,031 


Acctg., etc., rec. 
Market eec.* 
Other invest. ......... 
Furn, & fixt 

Total assets 
Acct. PAV. wic.rcscoe 
Income tax res. sees 
Uncl'd divds. 
Exchange res. 
Invest, Tres. ..sceceses 
Capital stock 
Surplus 
*Market value ..... 


78.399 
891,779 


DUNHAM 


Pica e 
HEATING 


erway Qorereeereenre 


Controlled Ny Tag) 
aod 


eae. xeg ss 


ald 


C. A. DUNHAM 
COMPANY LIMITED 
ye 


TORONTO 


Branch 
KIRKLAND LAKE 
ANTARIO 


$91,545 | 


0.61 | 


|mid-summer. They have been| Farmers also are taking a keen 


'ern Canada, surveying for min- 


eral deposits, aerial photography, 
\forest fire prevention, air-sea| yentional aircraft. 
rescue work, patrolling airlanes.| An indication of the growing 
Total cost will probably run close | recognition being accorded the 
to $500,000. ; |helicopter is increasing demand 
Here are the helicépter custom- | and increasing production. Bell 
ers in Canada: Aircraft is making about six ma- 
The Federal Government; three | chines a week at its Niagara Falls, 
| Sikorski S. 51s at $70,000. each. N.Y. plant. An assembly line has 
Two delivered, one cracked UP} been set up and by the end of) 
already. ; | the sumer, Bell expects to have 
_Lundberg-Ryan Air Explora-| cyt deep into its backlog of 500 
tions; two modified two-place borders, 
ype Pl se for prospecting. Bell has already delivered | 
staan “oe Ser akae a Te about 30 commercial helicopters 
fighting, and 10 to the U.S. Army. The 


dusting, forest ‘fire aa is 
| charter work to mining areas. other big producer in the U.S. is | 


Airspray, a branch of Photog- Sikorksi whose production _is| 


| copter to dust crops four times as 
|quickly and as cheaply as con- 


ordered for dusting crops in west- | interest in the ability of the heli- | 


| 
| 
| 





raphic Survey, Toronto; one Bell about the same os Bell's, although | 

B os, ae : a bigger proportion has been fun- 
| on photography, char-| netjied into the Army. Between 20 
Intercity Airlines Co., Montreal: | aoe os aa ae aol 
}one SG. Mk. VI; the first Cana- | te eine Saidesiah eg Searerl 
| dian-made helicopter which is ex- 10 d 20 ” P' ae : on a 7 
pected to be test flown any day.) *” "passenger types. | 

Ontario Interested Cost a Mere $70,000 

In addition, the Ontario Gov- | At first glance the cost of a 
|ernment is interested but wants | helicopter appears to be prohibi- | 
|to be shown first that the heli-|tive. For example, the Sikorski | 
|copter can do what the makers | 8-51 costs $50,000 flyaway-factory. 
'claim.in fighting forest fires. It | Add customs and sales taxes and | 
is understood that this summer, | it costs close to $70,000 in Canada. 
_Ontario will charter one or two} The smaller Bell machine costs 
‘machines for fire watching and | $25,000 at Niagara Falls; $33,000 | 
‘other related work. | in Canada. 





Regular Ocean Freight Service 
to and from Eastern Canadian Ports 


Via the following lines 
MONTSHIP LINES LTD. 


Western ond Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 


Brazil—Uruguay~—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 St. James $t., Mentrea! 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canede 
Branch offices 
Halifax, N.S. — Saint John, N.B. 


Consult your freight forwarder er the 
above offices for sailings and -otes. 


size up both men and situations. 


THREE REASONS WHY ROYALS 
ARE A BETTER BUY FOR YOU 


GREATER EFFICIENCY! 


Royal has more work-saving, time-saving 
features than any other typewriter. Result: 
Royals can deliver more letter-production 
per machine. This is a fact. Call in your 
Royal representative — and be shown the 
proof — in an actual Royal demonstration! 


GREATER DURABILITY! 


Royals are the sturdiest typewriters en- 
gineering science has produced. Because 
of this fact, Royals*stand up longer, spend 
more time on the job, Jess time out for re- 


pairs. Result: Royals cut stenographic work 


losses to a minimum, give you the maximum 


return from your typewriter investment. 


3, 


CANADIAN-MADE AND SERVICED! 


Royals are manufactured in Canada by 
Canadians. Parts and service are avail- 


Royac 


able from one end of the Dominion to the 


other. Your Royal Service man is just 


World's No.1 Typewriter 


around the corner. Order Royals! 





Give Electricity 


| 


Grasshoppers Menacing 
Saskatchew ’n Once More 


Saskatchewan farmers have] 
been warned that they can ut 
pect a heavier grasshopper in- 
festation in 1947 than has been 
experienced in the Province for 
Several years. 


in any previous year since 1931, 
with damage confined to the 
southwest portion of the prov- 
ince, and with an estimated one- 
fifth of the coarse grains and flax 
being destroyed. 

Unless weather conditions are Damage $35 Millions _ 
Gecidedly unfavorable to the| Grasshoppers were responsible 
“hopper,” considerable spring | for damaging $1.1 million worth 
damage will result, say the ex-| of wheat and $1.9 million worth 
Perts. of other crops. Total insect dam- 

Pioneer residents of the prov- age that year was $35 millions. 
ince say signs are pointing to an- Slightly more than one-tenth of | 


ether “hopper” invasion, that is| the total of field crops in the,| 
bound to take millions of dollars | Province was destroyed’ by in-| 
| sects. The grasshopper pone 


from their pockets. | Se 
Grasshoppers visit areas inj tion was at a relatively low ebb, 
eycles and according to early re-| but it was on the upgrade. The 
ports, the southwest portion of | most serious loss, amounting to 
Saskatchewan is the next stop nearly one twentieth of the wheat 
on their itinerary. Roadside con- | crop and one tenth of the coarse 
centrations have been noted as| grains, was in the northern half 
being more general and more| Of the province where drought 
heavily concentrated than last| and grasshoppers occurred to- 
year, in both the southwestern | gether. Damage in dollars to 
and southcentral parts of the| Wheat that year was $1,970,000 
Province. ° | and to other crops $2.6 millions. 
Offer Poison Bait |} In 1945 the grasshopper beat 

Poison bait has been offered {4 retreat, confining his destruc- 
by the provincial department of | t© the western and south central 


| 
| 


$12 Rapeseed Experiment | 
Pays Off in $1 Million Crop | 


From Our Own Correspondent 


SASKATOON — About $12 
worth of seed planted by govern- 
ment and University of Saskat- 
chewan agriculturists in 1942 has 
resulted in a new crop for Saskat- 
chewan. In five years it has in- 
creased in value to more than $1 
million annually. 

The crop is Argentine rape- 
seed, and the’ planting was car- 
ried out during the war when 
rapeseed oil was. desperately 
needed to lubricate marine en- 
gines of the allied navies. 

In 1042 government agricul- 
tural specialists in Saskatoon 
| were given about 200 pounds of 
| the seed. Although they knew lit- 
tle or nothing about this crop, 
they were faced with the task 
of turning it into a yield of hun- 
dreds of thousands of pounds, 


The experts had _ difficulties 








so close, only an expert could dis- 
tinguish the two. 

The only way to separate the 
two seeds is to pick the pods 
by hand as soon as they mature. 
The fact that the mustard seed 
was included with the rape only 
came to light when the crop~was 
harvested. 

The agricultural experts select- 
ed the farmers with the clean- 
est land, and asked them to grow 
large quantities of rape so that 
it could be purified. Last year 
over 20 million pounds of rape- 
seed were produced, most of it 
grown from the original 200 lb. 
of mustard-rape mixture. 

Today, more than 90% of the 
rape produced in Saskatchewan | 
is Argentinian. The seed has a rel- 
atively low iodine content, and 
is used in vegetable oils. The 
seed requires about the same 
time to mature as does wheat, and 
right from the start. The seed| under favorable soil grows to a 
contained much mustard seed | height of two-and-a-half to three- 
and the resemblance to rape was! and-a-half feet. 


JAMES WILSON 





has been elected a director of 
Montreal Tramways Co. 





Big Hardware 








To Every Farm 


Manitoba’s Aim 


Province Engages On-) 
tario Expert in Survey 


of New Power Sites 
From Our Own Correspondent 


WINNIPEG — Capital expendi- 
tures of nearly $4 millions a year 


until most of Manitoba’s 58,000 | 


farmers can throw away the coal 
oil lamps in their houses, are 
planned by the Manitoba Power 
Commission. 

Contemplated annual expendi- 
tures will be about $1 million for 
labor, $1,125,000 for materials 
produced in Manitoba, and $1,- 
750,000 for materials produced 
elsewhere. 

General manager of the Mani- 
toba Power Commission announc- 
ed recently that 3,500 farms have 
been hooked in with the system 
and that as many more will be 
added in 1947. Material shortages 
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E. J. HOSACK W. S. THOMPSON, JR. 


General Products Mfg. Corporation Limited announces the election of Elmer J. 
Hosack, Woodstock, Ontario, and W. S. Thompson, Jr., London, Ontario, to its 
| directorate. Mr. Hosack is president and general manager of Standard Tube Com- 
| pany Limited, of Woodstock, president of Eureka Foundry & Manufacturing Co, 
| Limited, Woodstock, and a director of Bluebird Coach Lines Limited, Woodstock, 
| and Sarnia Bridge Company Limited, Sarnia. Standard Tube Company Limited, 


in 1945 and 1946 held up the pro- | is a subsidiary of General Products Mfg. Corporation Limited. Mr. Thompson is 
gram but this year the situation | associated with Supersilk Hosiery Mills division of the corporation and is @ 


riculture to municipalities, to- | 
gether with instructions as to its | 
application. Circulars and warn- | 
ing signals have been issued by | 
the field crops division of the de- 
partment; and farmers have been 
urged to take every precaution’) 
against the invasion. 

If farmers would fight an early | 
battle against the grasshoppers | 


areas. Losses through all insect 
pests were over 21 million bushels 
of wheat; over seven million bu- 
shels of oats; three million bu- 
shels of barley; 150,000 bushels 
of rye; 250,000 bushels of flax; 
total value $29 millions. 


The southwest looks as if it is | 


to be this year’s target for the 
“hopper.” Heavy concentrations 


they could protect crops and pre- | of eggs are reported on roadsides 


vent building up heavier infes- | 


tation in the future, according to 
Agriculture Minister I. C. Nollet 
eof the Saskatchewan Govern- 


and in field margins north of 
Herschel and in the area around 
Scotsguard. 


GOLDHAWK PORCUPINE 


ment. Playing a waiting game is | wINES reports that directors con- 
far too dangerous economically, | sider the amount of ore disclosed 
Say agricultural experts. in underground development dis- 

For*several years now, Saskat- | appointing, but that considerable 





chewan has been comparatively | development remains to be done | .4:¢ modern construction with | 


| up-to-date facilities for display 
|and sale of hardware, furniture, 
| household and commercial appli- 
/ ances and all associated lines.” | 


free from the infestation, in com- | ec : is hoped further ore will be 
parison with tremendous losses | *CU2¢- . 

: | Best ore showings are on the 
suffered in 1933 and 1934. In-1933, | tig. level, where 75 ft.. averages 
crop damage was approximately | 994 oz. over 5.0 ft. and a further 
$30 millions. 45 ft. averages 0.23 oz. over 6.4 ft. 

The following year, loss sub- As at Dec. 31, 1946, current assets 
sided to some extent but insect | Of $62,533 included $34,233 cash as 
pests damaged or destroyed more against current liabilities of $12,831. 


than + ’ : lA total of 2,574,005 shares were 
d “ ot oe oc —- | outstanding. Since year-end, the 
= = crops. rasshoppers | financing group has taken up a 


alone accounted for about three | further 170,000 shares to place 
fifths of the loss; estimated at $85,000 in the treasury. 
close to $12 millions. side aicntaaieh tic 


Weather Is Factor 
} 





Will 1947 see a repetition of the 
30's? Agriculture experts. say it 
depends on the weather and the} 
action that farmers take now. | 
Early spring warmth and plenty | 
of sunshine will help to increase 
the horde of “hoppers.” Damp- 


BUFFALO ANKERITE GOLD 
MINES experienced a net loss of 
$119,764 in 1946—a slight reduction 
from the 1945 loss working 





COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Pest has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


For Vancouver 


From Our Own Correspundent 


McFeely & Prior Ltd., one, of 
British Columbia’s largest whole- 
sale-retail hardware firms, plans 
to construct a large, modern store 
in Vancouver's eastern, downtown 
| business area. 

The firm already has a large 
| department-type store in this sec- 
| tion of the city, but the new build- 


| the present structure, which will 
have 122 feet frontage on Carrall | 
St. and 184 on Cordova St. 

Officials say the company plans 
“a retail hardware store of the 





McLennan, McFeely & Prior | 
Ltd. is completing at present a 
huge hardware warehouse, which 
officials say is the largest of its | 
kind in Canada. It is.situated on | 
Clark Drive, in the east end of | 
the city. The firm has 17 branches | 
throughout the province. 


ber. of employees. During the ye&r 
extensions have been made to build- 
ings and manufacturing ¢acilities. | 

Metal Fabricators division has | 


VANCOUVER — McLennan, | 


| ing is expected nearly to double | 


As Store Site 
Victoria Plan 


From Our Own Correspondent 

VICTORIA—If ratepayers ap- 
prove a money by-law calling 
for sale of the City Hall for 
$176,009 on May 1, Victoria will 
be without definite plans for a 
new civic administration centre, 
but will have a new and modern 
department store. 

Hagar & Swayne Ltd. made the 
offer recently for the City Hall 
and site, but the interests for 
which the firm is acting has not 
been disclosed. 

If the sale is approved by rate- 
payers and the Provincial Gov- 
ernment, the city will have two 
years to build. A new City Hall 
might cost $400,000. 


Vaneouver Tax 


Rate 56 Mills 


From Our Own Correspondent 

VANCOUVER Everything 
costs more these days, even run- 
ning a city, as Vancouver's resi- 
dents were informed by City 
Council last week. 

The costs are up so much— 
more than $1 million—that the 
mill rate has been increased 11% 


| mills, to 56 mills, gross. Last year 


the rate jumped two mills. 
Council is budgeting for a re- 
cord expenditure and collection 


ness and cold will keep the num- 
ber down. 


$200,000 to $287,796 after meeting 


$104,861 of 1946 capital expendi- 
tures. 
Tonnage of ore milled showed an 
increase, but average dollar value 
since the present series of out- | aoe te : lower _— 
: or gold). Development was carrie 
en eee | out at an accelerated rate and con- 
in the province Less damage ian | siderable exploration was carried 


f a | out on outside properties. 
caused by “hoppers” in 1943 than; a crosscut has been extended 


| capital showed a reduction of over 


In 1944, the agriculture depart- 
ment reported that in 1943 egg in- 
festation was at its lowest ebb | 





at the 3,250-ft. level and is opening 
| a large unexplored area north of the 


SURVE ys SHOW | sor mine. Exploration of the 


| exploration of the Chisholm claims. 


| A road has, been completed to 
MOST PRODUCTIVE the Irvin Porcupine Mines’ claims, 
but work has been retarded by 
YEARS 45-54 
€ 





shortage of labor and the contract 
has been extended to June 15, 
1947. A considerable portion of 


| Wright claims. 
INCOME ACCOUNT 


‘ 

Years Ended Dec. 31: 1946 1945 
Bullion recovery .... $1,388,974 $1,253,829 
| Add: Ore in solut. ... $1,234 2.105 
Less: Oper. exp. ..... 1,461,659 1,315,947 
THIS GROUP SEEK JOB | Operating loss ...... . 73,919 60,013 
| Less: Other inc. ..... 8,209 18,267 
Gross leas ......cccve 65,710 ‘Saar 

o obil ” vax, | Add: Devel. w/o .,.. eas 7.65 
Automobile Facts”, in a survey | “Sepreciation. 11. 54.054 91,910 
; . ose 19,764 141,313 

of the motor industry, reported | N¢{,lors_& detielt pe 

$0.16 $0,185 


thar wages earned reach the peak | Earnings per Share .. 


None paid. 


among the age group from 50 to | 





CONDENSED BALANCE SHEET 
- imila 7 T As at Dec. 31: 1946 1945 
55 years. S rly, many U. S. | ooh & bullion ...... $196,737 $149,185 
, , | Govt. bonds 4.6 24, 
surveys have found that those | Sov': Pon’ -": 23,051 63.241 
1. ‘ sey | Stores at cost 141,774 110,142 
given highest grades for quantity tka was | 6.508 
, , ' | Total curr. assets . 490 753,123 
of work were employees in the | Prep. & def chess. 62815 ss.oi2 
Ide | Shares & advs. ..... ° ,0 J 
ee wr | Mining props. ........ 1,158,494 1,156,354 
| Plant & equip.s ..... 186.185 137,155 
| Mine develop. .....+ 53,57 
THE EFFECT ON PENSION: Total assets ....... . 1,873,728 2,121,313 
Total curr. liabs. ... 103,699 252,720 
AND INSURANCE PLANS Capital stock ......., 760,000 760,000 
| Capital surplus ...... 615,896 615,896 
| Earned surplus. ..... aa ae oan 
. After depr. of .... 2,185,643 2,146,25 
Employing older veterans does working capital . reg 500,403 
: i TING 8 
wot increase greatly the cost of | wisest (188s 
ithe insura | Tons milled ......... 234.379 197,691 
er t group ins nce or pen- | Average recov. .,.. : 90.83 eatuae 
= serve: ; 04,60 3 
sions. The facts are these: In | °G.ige ve" Ons: $6.91 $7.18 


group insurance the difference in | 
cost between an employee aged 25 | 
and one aged 40 is $1.58 per thou- | 


GENERAL PRODUCTS MFG. 
CORP. 1946 net profit was up 66.7%. 
Sales have been maintained at a 


4,000 ft. westerly from No. 5 shaft | 


northerly claims from No. 8 shaft is | 
being carried on in conjunction with | 


the ore mined in 1946 came from | 


~ 


sand per year. In the normal | 
pension plan, if all workers were | 
hired at age 25, the average con- | 
tribution of the employer would | 
be 5%. If all were hired at age | 
40, the average contribution 
would be only 71%. 

Many of Canada’s unemployed | 
older veterans have good trade | 
skills and great productive ca- | 
pacity. All have a high degree of | 
integrity and responsibility . . . 


and are anxious to work. 


If you can employ an older vet-| 


eran. list your opening with | 
your local Citizens’ Rehabilitc- | 
tion Committee or with the 
National Unemployment Serv- 
ice. 


} 


ew 
Published in the Interests of Older | 


high level. In spite of a reduction 
in the quantity of hosiery manu- 
factured, “Supersilk” sales‘on the 
basis of dollar value were higher 
than in 1945, because nylon yarn 
became available early in the year 
for manufacture of high-quality 
stockings. Decline in the produc- 
tion can be attributed to an acute 
labor shortage, As yet the market 
for pure silk is not sufficiently 
stabilized to enable “Supersilk” to 
resume manufacture of this type of 
hosiery, it is said. As soon as high- 
quality silk becomes available, 
pure silk hosiery will again be 
manufactured. 

Sales of the Langmuir Paints di- 
vision showed a substantial increase 
over 1945 in spite of a critical 
shortage of certain raw materials. 
Raw material situation has been 
more serious than at any time dur- 


|} ing the war and relief is not ex- 


pected for some time yet. Langmuir 
recently introduced a line of lac- 
quers on the market which has 
been well received, 4t is stated. 
During the year, sales staff has 
been increased. 

Standard Tube is entirely depen- 
dent on imports of steel from the 
United States; and the steel and 
coal strikes have intensified the al- 


not been able to increase production 


company made a number of gales 
in the export market, and the pos- 
sibility for this type of business 
appears promising, it is said. 

| Budget Products division manu- 
factures lighter fuel and household 
products. Shortages of containers 
has restricted sales, but sale valume 
was Slightly higher than in 1945. 
The division is now marketing a 
new: type of ‘household cleaner un- 
der the trade name “Budget” and 
the response so far has been favor- 
able, it is said. 2 

INCOME ACCOUNT 





Years Ended Dec. 31: 1946 1945 

Net earns. ......,.... $401,671 $200,966 
Less: Taxes ..... 150,000 50,000 
Net profit ........ 251,671 150,966 
Less: Pref. divds, es 20,280 20,780 
Surplus for year .... 231,391 130,186 


Earnings per Share and Dividend Record: 


Pref.: Earned ...,. $62.05 $37.22 
ONL Vis vniteede>* 5.00 5.00 

PEE TE wha oh teas eoan 2.31 1.30 
None paid. 





CONDENSED BALANCE SHEET 


As at Dec. 31: 1946 1945 
SA ok colons $491,937 $173,242 
Life ins., c.8.v. ... 6,592 5,827 
PORE. BOC. ois cctnenas 190,974 173,469 
Inventories .......... 161,007 176,412 

Total curr. assets ., $50,510 528,950 
Prep. exp., etc.§ ...., 17,895 15,073 
Investments* oe 414,970 414,970 

| Fixed assets ......... 1,040,737, 1,021,376 
Total assets ........ 2,524,112 1,980,369 
Total curr. liab. .... 219,008 151,849 

| Mortgage pay. ....... 10,000 13,800 

| Depreciation res. ..... 711,505 663,274 

Cont. & bd. debt res.. 158,214 157,556 
| Capital stock ........ 420,600 430,600 
ONE cote cdk Lots 794,682 563,290 | 


§Incl. in curr. assets in co's. report. 
Working capital 631,399 377,101 

“Investment in Standard Tube Co. Ltd. 
|} and Metal Fabgicators Ltd. 


ried on no active field operations 
in 1946, but participated in explora- 





Ontario and Quebec without en- 
couraging results being secvred. 


in East Amphi Gold Mines, where 
underground work is now proceed- 
ing. 
Net profit showed a reduction 
from 5.5 to 2 cents a share. « 
‘Balance sheet as at Dec. 31, 1946, 


with $25,166 cash, $25,000 Dominion 
bonds and $300,384 book, value of 
securities showing $446,006 market 
| value. Current liabilities were 
| $39,943. A total of 760,000 shares 
were outstanding. Deficit forward 








was $52,795 after deduction. f the | 
on | 


year’s profit, $13,899 profit 
shares and adding $3,216 for shares 
written off. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 


Dividends earned .... $4,263 $2,985 
IE AS ean 3,275 
Sundry rev. ......... ° 1,307 2.120 
Less: Oper. exps. .... 2,266 6,752 
Net oper. profit ..... ° 3,304 1,628 
Add: Prof. sale sec. .. 10,683 40,408 
EEN 5 b5'ocu tc oboe 13,987 47,036 
Earned per Share ..., $0.02 $0.055 


No dividends paid. 


ACADIA-ATLANTIC SUGAR 
REFINERIES 1946 net profit was 
up 17.8%. During the year the Can- 
adian sugar industry continued to 
operate under government control. 


to a satisfactory point, because of | 


shortage of steel. During year the | 


PROSPECTORS AIRWAYS car- | 
tion of a few groups of claims in | 


A’ minority share interest is held | 


showed current assets of $351,862 | 


of $19,554,297. 

In addition to 
| there is a boost in water rates, 
and an increase’ in assessments. 
The budget, however, made no 
\provision for an increase in pay 
of 15 cents an hour for 2,500 civic 
' workers, for which employees are 
now negotiating. This granted 
| would add at least $900,000 to ex- 
| penditures. ; 

Recommendations of the Gold- 
enberg report whereby Vancou- 
ver would be empowered to tax 
improvements up to 75%, and to 
levy a business tax, are not ex- 
| pected to be implemented this 
| year. 


higher taxes 








| istrator were transferred to a newly 
| established crown company 
| adian Sugar Stabilization Co.,” a 
step said necessary to provide pro- 


between Canada and the United 
Kingdom for the purchase of sugar. 

The year 1947 presents prospects 
of further augmenting of world 
supplies of sugar. Canada has been 
apportioned an increase over 1946 
of approximately 22%. At the mo- 
ment, rationing provisions for 1947 
present householder with the same 
amount of sugar as that of 1946 





an increase of 10% of the sugar used 


| ing of outlet with supply is deter- 
mined, directors ‘hesitate to pass 
upon the situation as it may affect 
| the company. Some recent impor- 
tant advances have taken place in 
| costs. 





CONSOL. EARNINGS 


Years Ended Dec. 31: 1946 1945 
| Net earnings ........ $1,112,666 $1,090,207 
| Less: Deprec. ........ 218,350 217,769 
eee BNE PF civicccves 156,313 239,426 
TE cv eisrieoube 285,410 249,043 
¥ > eae 452,593 383,969 
| Less: 5° pf. divd. ... 150,000 75,000 
Ch. As GIVGs. pcs ste 200,000 100,000 
| Surplus for year ..... 102,593 208,969 
| Times Bond Interest Earned: 
Before deprec. .... 7.12 4.55 


| After deprec. ..... 5.72 3.64 


Earnings per Share and Dividend Record: 
5% $15. 


Ph ances 09 ~=—«- $12.80 
PA Fivcecicce ; 5.00 2.50 
Class Aa eerecece 1.51 41.54 
PMR? s rcreivactse 1.00 0.50 

| Commons ...,..... 1.02 #1.56 


None paid. 
| «Before (safter) participation. 
| *Based on dividends for half year as 
| provided in 1945, 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1946 1945 





| Cash & Dom. bonds .. $3,067,889 $1,887,324 
Misc. invests., mkt. val. 524,290 944,134 
Accts. receivable , 979,034 887,662 
Inventories .......:.. 1,852,529 2,689,370 
Life ins., C.8.V. ..00+ 44,910 42,713 

Total curr. assets .. 6,468,652 6,451,203 
Deferred charges, etc. 60,302 72,612 
Fixed assets* ........ 5,588,714 5,602,902 
Excess of cost sub. 

BHS. OCQ.. oie scseee 8,140,000 8,140,000 
Total assets ........ 20,257,668 20,266,717 
Total curr, liabs. .. 583,255 572,900 

Property reserve ..... 1,206,999 1,206,999 
Excess mkt. val. secs.. 495,290 436,224 
Funded debt ......... 4,425,000 4,600,000 
Capital stock ........ 3,300,000 3,300,000 
Capital surplus ...... 1,088,812 $1,093,540 
Distrib. surplus ..... 735,000 735,000 


Earned surplus 


8,423,312 $8,322,054 
4,260,853 4,042,502 
5,885,397 5,878,303 


*After deprec. of .. 
Working capital 


Effective Mar. 1, 1947 the powers | eects capital surplus of Atlantic Re- 


and function of the Sugar Admin- 


| earned surplus. 


nertes of $1,111,100 transferred back to 








275 Country Elevators 


Western Grain Co. Ltd. 


WINNIPEG, 


* at Fort William 


CANADA 
and Terminal Elevator 


“Can- | 


perly for carrying out arrangements | 


and industrial users generally with | 


in the base period. Until the equat- | 


Store Planned seit City Hall \Co-9 Packing 


Plant Is Near 


From Our Own Correspondent 
LETHBRIDGE — Lethbridge 
Co-operative Packers, Ltd., plans 
an early start on its co-operative 
meat packing plant, For several 
years the proposal for a plant to 
serve southern Alberta has been 


simmering; now, says President | 


Rulon Dahl, “this is the year for 
action.” 

Shares in the co-operative sold 
at first for $100. They were re- 


duced to $50 and sold more read- | 


ily. More than 500 producer mem- 
bers now. hold shares, one share 
one vote being the setup. The 
Rochdale co-operative plan has 
been followed in this, the first co- 
operative meat packing venture 
undertaken in the West for some 
years. 


The plant—the plans have now 
been completed and are being 
sent to Ottawa for federal clear- 
ance—will cost $150,000 and will 
have a capacity of 60 hogs an hour 
and a lesser capacity for cattle, 
calves and sheep. It will be a com- 
plete plant, producer-owned and 
operated. A five-acre site in the 
East Lethbridge industrial area 
has been obtained. 

Negotiations are under way for 
therging of Lethbridge Packers 
and the Co-operative Horse Mar- 
keting company at Swift Cur- 
rent and Edmonton, which is ex- 
panding its program to include 
processing of cattle and hogs as 
well as horsemeat, which goes to 
| the European market. 





Flaxseed Dearth 
Seen Bottleneck 
In Acreage Boost 


From Our Own Correspondent 

SASKATOON—A threat to the 
Federal Government’s program, 
under which Canadian farmers 
had been askedto sow three mil- 
lion acres in flax during 1947, 
loomed here this week as a seri- 
ous shortage of flaxseed develop- 
ed. 

As a result, the Canadian Wheat 
| Baard: has ordered all cars of 
flax directed to Moose Jaw and 
Saskatoon terminals for inspec- 
tion. 

Department of Agriculture in- 
spectors have authority to say 
whether the flax is suitable for 
seed and if so, to divert it to the 
two main seed companies in Sas- 
katoon, where it will be clean- 
ed and sold to farmers for seed 
| purposes. 


| In this way it is hoped that be- 
tween 25,000 and 30,000 bushels 
can be obtained; sufficient for 


Grain 





Week to Apr. 28, 1947 














HEAD OFFICE: WINNIPEG 
MONTREAL 


| still shortages. 


| within five y 


appears eased, although there ar 








Simultaneousiy, realizing that | 


ears the province will | ~ LENCOURT GOLD MINES oe 


probably need new sources of | pects to resume diamond drilling 
power, the Government has com-| from the 1.000-ft. level of Buffadi- | 
missioned Dr. T. H. Hogg, former | son Gold Mines. President R. M 


chairman of the Ontario Hydro | Courtney states in 1946 annual re- 
Commission, to make a survey | port. Some 6,000 ft. of diamond 
and to suggest new development | drilling was completed on the prop- 
ossibilities |erty during period of share option 
6" was P to Newmont Mining Corp., but that | 
At present, all power is devel- | agreement was terminated during | 
oped on the Winnipeg River, wiencitemsiatitetl 
either by the City of Winnipeg | 
Hydro, or by the Winnipeg Elec- | 
tric Co. The Manitoba Power | 


ag | director of Standard Tube Company Limited. 


| attempted. 


— 








1946. Two additional holes were 
fater drilled and two vertical holes 
None of these holes 
reached their objective, due to na- 


A new financing 
been made with 


ture of ground. 
agreement has 


| Buffalo Canadian Gold Mines, Cur- 


rent assets were $7,224 and current 
liabilities $218 as at Dec. 31, 1946. 


Commission which supplies power 
to all ‘the provinces outside 
Greater Winnipeg buys its power 
under contract from the Winnipeg 
Electric Co. Its load is rapidly 
increasing as farm electrification 
is extended, and the increase in | 
requirements of industry both in | 
Greater Winnipeg and in other 
smaller centres has been nearly 








as rapid in the past year. 

One site which the province has 
in mind for development is on the | 
Dauphin River, about 150 miles 
northwest of Winnipeg. The Dau- 
phin flows out of Lake Dauphin 
east into the Winnipeg. 


The Manitoba Commission | 
needs 75,000 poles this year. Its 
requirements have created a new 
industry in Greater Winnipeg, 
processing Manitoba jackpine to 
take the place of B. C. poles no 
longer available. Another local 
firm is producing transformers 
and an Alberta plant is turning 





HEAD OFFICE OFFICES 
MITIioe Ohippers and Arreiernm; 
MANITOBA CANADA 





out insulators. 


about 20,000 acres of land, but in- low production cost. 


Winnipeg Grain Futures 





PARRISH & 


Capital cost of bringing electric 
power to farms has so far aver- 
aged about $750. This is also the 
average sum a farmer has to pay 
for wiring his buildings and for 
buying equipment for his house 
and barns. The minimum average 
bill is fixed at $3.60 per month. 
The Commission billings show it 
is actually about $5, which it is 
stated will cover about 85% 
the farms in the province. 














RELIANCE} 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
and Terminals 


of 
MONTREAL TRAMWAYS CO.— | 
has given notice that all its out- 
standing first and refunding mort- 

gage 5% thirty year gold bonds due | 
July 1, 1951, will be redeemed May | 
19, 1947. | 


Exporters and Shippers 
SMITH, MURPHY CO. INC. 
510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919 Grain Exchange, Winnipeg 


CANADIAN PACIFIC RAILWAY | 
—reports an increase of $861,000 in | 
earnings during the week ending | 
April 21, over a year before, Earn- | 
ings for the week are estimated at 
$5,724,000, an increase of 17.7%. 








DUN & BRADSTREET of CANADA, Limited 


The Mercantile Agency 
ESTABLISHED 1811 


20 Offices in the Dominion 


adequate for Saskatchewan's 
share of the federal objective. 

| Main factor in the present | 
| Shortage is the increase in flax 
prices to $5 a bushel, effective in 
| 





the 1947 crop year. The price in- 
crease attracted farmers, who in 
the past gave up the hazardous 
crop when prices fell almost be- 








Prices 
| Cash Quotations 


GRAI 








For Week &. i aA 4 T E D 
Crop year from High Low | 9 leek oe 
Mar 24, 1947 for for Close | a iat ae ee 
io » . ‘ > 9 ; 4 a ae Ps 
me: Le aaah St | ao pe TTD CLL aan eC eae 
65 65 May. ....< .65 65 65 3 = - = = - 426 COUNTRY ELEVATORS THROUGHOUT THE WE 
Barley* po Se Wee Se re. | See ae Rm ae) Veet 1 a0) 
93 .93 May ..... 93 93 93 Barley* P . roe " . 
Rye 1 Feed .. . 93 93 93 Our Service and Facilities Guarantee Satisfoct: 
3.43 1.6912 May 3.19 3.04 3.0912 |'2 Feed ss ss 93 : 
2.93% 2.11% July 2.99%, 2.82% 289% | Rye Se aorta 
2.37% 1.81% Oct. ..... 2.3744 2.25% 2.30 | 2C. W.. 3.23 3.08 3.11% 2.96% 
*At ceiling. *At ceiling. 





THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


HEIMBECKER 
LIMITED 


Incorporated 1909 


Operators of Country 


Grain Receivers 
Shippers and Exporters 


BRANCH OFFICES: 
TORONTO PORT ARTHUR 


CALGARY VANCOUVER 





“An old eatablished firm with a reputation for doing business RIGHT” 








GRAIN 


LINSEED AND 
SOY OILS 
AND MEALS 


MASTER 
FEEDS 


Alo owning ond opera 
ing The Sarnia Hevater 


CANADA’S MOST COMPLETE 
FARM SERVICE 


Elevators in Manitoba 


and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handlers 
of All Grains 


Head Office: WINNIPEG, CANADA 






: 7 | ready acute shortage of steel. The 
Veterans Under the Authority of the| company has had to reduce pro- 


Right Honourable lan A. Mackenzie,| Mction sharply in order to main- 


pits ; : | tain operations on a limited scale 
Minister of Veterans Affairs. | for as long as possible, and it has 
ata cee been necessary to reduce the num- 
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OF THE PRAIRIE PROVINCES 


hippers and Handlers of All Grai 
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McCABE GRAIN CO. 
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High Prices For Used Automobiles 


New Headaches For Insurance Men 


New high prices at which; surance company might find it ad- 
“used” cars are now selling, since | vaptageous to pay the money for 
the used car ceiling was lifted,|q new car. But if the car-owner 


have produced new headaches for 
the automobile insurance com- 
panies. Reas@n is that when a col- 
lision or property damage claim 
arises in which there is a total 
loss, it is difficult to establish a 
value for the car satisfactory to 
both parties. 

Take a 1942 car reportedly sel- 
ling in some parts of the country 
as high as a 1946 model. The in- 
surance company insures the car 
at the premium established for a 
1942 car but if it is burned or 
becomes a total loss in a high- 
way collision, settlement may 
have to be made at a much higher 
level. Normally. claims are set- 
tled at the market value. But un- 
der present conditions the market 
value of a car several years old 
may vary greatly between dealers 
and between different parts of 
the country. 

While there is also some diffi- 
culty as regards 1946 models 
which are selling in some cases 
above the price of a new 1947 
model, it is not so great, as it is 
easier to establish a fair general 
market value in such cases. 

Might Spurn New Car? 

If a 7946 model involved in an 

accident were a total loss, the in- 


insisted on having the car re- 
placed there might be a lot of irri- 
tation and argument before a sa- 
tisfactory settlement was reach- 
ed. 


Main consolation is found in 
the belief that the present price 
situation will boon adjust itself. 
Insurance men say that the num- 
ber of people willing to pay ex- 
cessive prices for used cars must 
be limited and this demand, ac- 
cordingly, will be satisfied before 
long and when that occurs, more 
normal market conditions may be 
expected. 


Meanwhile, company execu- 
tives tell The Financial Post the 
general loss situation is bad. 
There are more accidents, it is 
believed, while the loss in the in- 
dividual accident is considerably 
higher due to increased costs. 


Accident Risk Higher 


Factors in the accident situa- 
tion are the poor mechanical con- 
dition of many cars, the higher 
speed limits with many people 
disregarding speed limits alto- 
gether, and a large number of 
new and inexperienced drivers 
on the road. Then when an ac- 


Revived 1939 Tax Rates 


Raise Insurance Costs 


Insurance companies are still 
working with sharp pencils on the 
full effect of the Ontario budget and 
its reimposition of pre-war corpora- 
tion tax. 

With the end of the Dominion- 
Provincial wartime tax agreements, 
the former legislation automatic- 
ally again became operative, restor- 
ing the 1939 taxes with some minor 
changes. . 

This means that all insurance com- 
panics writing life, fire and other 
lines of insurance, instead of pay- 
ing a flat 2% to the Dominion on 
premiums, as they have been doing 


| companies to 0.5% on nonfire or life 

premiums. It is understood the gov- 

ernment aims to increase the fire 
| marsal's tax on fire companies also. 
| Companies generally are disap- 
|pointed that the rate will now 
| exceed the 2% they have been pay- 
ling for the last five years and 
which will continue to be the rate 
| in effect still, where provinces have 
|signed tax agreements with the 

Dominion Government. As an ad- 
| ded expense when the cost of do- 
| ing business is increasing, it is espe- 
| cially unwelcome. The Dominion 
| tax of 2% still] remains but com- 


| panies can set off provincial tax 


since 1941, now pay the 1939 rates to | ; : 
’ it to the same rate. The 
the province. These are as follows. sacs ly, eee 
Life insurance companies, 1%% | \45, Ontario will reduce its tax 
of gross premiums plus a surtax | to 2% . 
Semen eving & grem file of | The Ontario tax applies only to 
or eee yritten in Ontario. 
Fire insurance companies 1 2/3 of Peeeee poe me jos taxes work 
gross premiums plus 25% surtax; a lon gross premiums of $100,000. 


total rate of 2.08%. TAX ON $100,000 GROSS PREMIUMS 
Companies other than life or fire, | company 1947t 1946 
$ 


2% of gross premiums plus 25% sur- | 
tax: or, 25% | Life 
. , - . ‘ | i 
These changes mean an increase | oes 
of from 0.1875 for life insurance} ftAt old 1939 rates. 


Insurance Loss $50 Millions 
Is Texas Disaster Estimate 


Property insurance losses in the | its insurance included over $14 mil- 
Texas City disaster are estimated | lions straight fire insurance with 
at about $50 millions, total losses | another $14 millions “use and oc- 
being considerably higher—in some | cupancy” insurance to pay compen- 
cases estimated at $125 millions. | sation for loss of production while 

The insurance loss is said to have | plants are being rebuilt. ! 
been well distributed among a large | Insurance on the Republic Oil 
number of insurers through rein- | Co. plant is placed at $6 millions 
surance. Lloyd’s of London are| and on the Stone Oil & Refining 
stated to have had a substantial |Co. about $300,000. Monsanto Chem- 
block. | ical Co. plant will cost about $19 


9c 


Losses to industrial plants through 
fire and concussion are placed at 
$35 millions, marine hull insurance 
being probably over $3 millions. 

Much of the industrial plant in- 
surance had been placed through 
the Oil Imsurance Association, a 
syndicate representing a group of 
large stock companies, which, up to 
time of writing, had refused to re- 
veal its commitments. Represen- 
tative of one insurance group stated 


See Calgary Bond Issue 
For Tram Reconversion 


Frem Our Own Correspondent 


CALGARY—This city may have | 
vat a bond issue for $468,000 | 
vear to meet expenditure de- | 


mands in connection with recon- 
version of its street railway system 
to trolley and motor-driven buses. 
At the beginning of 1946 the 
transit 
of $1.039.000, for its program, and 
it started 1947 with a balance of 
$947,000. It is estimated the system 
will produce a profit of $91,000 this 
year and the city will contribute 
$200,000 to its 
However, expenditure this year 
vii total around $1.7 millions. 


DDT is Used to Fight 
Spider Beetle in West 


From Oor Own Correspondent 
SASKATOON—New methods of 
controlling the spider beetle, 


were outlined by Dr, B. N. Small- 


Mille rs Association here. 

The new methods, 
95% effective, included use of Mag- 
nesium oxide and DDT. Experi- 
ments _ had 
“666. a new British insecticide. 


ASSURANCE 
COMPANY OF CANADA 
Heed Office: Lencester Bidg., Calgary. 
Licensed in Ontario. Quebec, Manitoba, 
Scskatchewan, Alberta and 
British Columbia. 
Application for Agencies Invited. 
FIRE, AUTOMOBILE, 
HEALTH & ACCIDENT 
INSURANCE 


orden, Helwi 


LIMITE 


INSURANCE 


system had a cash balance | 


purthase reserve. | 


for | 
years a menace in food warehouses, | 


| to $20 millions to replace but the 
|loss is stated to be fully covered 
|by insurance, presumably with the 
| Oil Insurance Association. 

Marine insurance on the three 
| large ships destroyed is carried by 
ithe American Marine Insurance 
| Syndicate and French and British 
| insurers. Insurance on the Grand 


| Camp is placed at $544,000 carried | 


in U. S. and France, on the Wilson 
|Keene at $544,000 presumably at 
|; London, and on the Highflyer at 
$600,000 in U. S. although the actual 
| value is stated to be about $2 mil- 
lions. Between 1,000 and 1,500 auto- 
mobiles were destroyed with an 
estimated loss of $500,000. 

Claims for workmen’s compen- 

sation and group life insurance will 
;pay an estimated $13,000 to the 
| dependents of each victim, which, 
|assuming 400 workmen killed, 
| would total $5.2 millions. 
All lines of insurance are affect- 
;ed. The Metropolitan Life has a 
substantial volume of group life and 
jaccident insurance in that area. 
| Total claims are expected to ap- 
proximate 10.000, the number out- 
side Texas City being small. 


ar 
SSS SASS 


} FIDELITY. 


1 Insurance 
\\ Company of Canada 


an of Winnipeg to the National | 


described as | 


also been meade with | 


S 


ADJUSTERS 


Automobile, Casualty, Fire and Allied Lines; Inland Marine 


HAMILTON, London, 


Sernio, St. Catharines, 


Chatham, 
Kitchener, 


Windsor, Owen Sound, 


Welland, Simcoe | 


$ & Ferrie 


cident occurs, the cost of labor 
and parts to repair the damage is 
so much higher. In some quarters 
the increase is placed at 60% to 
100%. 

One compahy manager men- 
tions the new fender assemblies 
as particularly expensive. Where 
formerly you could get a dented 
fender straightened out for $9 to 
$10, now it probably c.sts $100. 

Volume of premiums is said to 
be increasing, due partly to more 
cars being in operation, while 
many drivers and owners are in- 
creasing their protection to pro- 
vide for higher costs of accidents. 
This is especially the case as re- 
gards public liability because the 
higher earning power of the pub- 
lic generally induces the indivi- 
dual to make a higher claim for 
any personal injury he may re- 
ceive, and car-owners want to be 
protected. 

Moreover, new legislation es- 
tablishing unsatisfied judgment 
funds in various provinces and 
tightening highway laws as re- 
gards suspension of drivers’ and 
operators’ certificates when 
claims for damages are not satis- 
fied, has made the public more 
insurance conscious; and it is be- 
lieved the percentage of motor- 
ists carrying insurance is in- 
creasing. 


Se 


“Thriftless” at 61 
Albertan Now 106 
Can’t Get Pension 


Frem Our Own Correspondent 

WETASKIWIN — Alberta offi- 

| cials contend that James Winters, 

106 next month, isn’t eligible for 
an “old-age pension. ‘ 

The reason? Forty-five years 
ago, at the age of 61, Winters gave 
up farming, sold his property for 
$2,000, The Government contends 
he should have invested that 
money in annuities. 

Winters says he didn’t expect to 
live long enough to get his 
money's worth out of an annuity; 
and besides, he argues, the aver- 
age Canadian wasn't annuity- 

| conscious at the turn of the cen- 
tury. 


‘Insurance Supt. Warns 


j * s ’ 
Against Unlicensed Co. 

e Ontario Department of In- 
surance has issued a warning that 
the Bankers National Insurance Co. 
of Phoenix, Arizona, which has ad- 
vertised in an Ontario newspaper 
for representatives or field men to 
secure new members, is not licensed 
to write insurance in the province. 

Superintendent R. B. Whitehead 
points out that it is an offence for 
any person in Ontario to act as 
agent of an unlicensed insurance 
company or receive remuneration 
for so doing. Newspapers are re- 
quested not to accept advertising 
from the company until it obtains a 
license under the Insurance Act. 


Henry Birks & Sons 
Plan Victoria Store 


Frem Our Own Correspondent 


GEORGE R. WYER 


has been elected vice-president 
of The Canadian Fairbanks- 
Morse Co. 


Manitoba Pays. 


First Claim 
On Safety Fund 


From Our Own Correspondent 
WINNIPEG—First claim on the 
Unsatisfied Judgment Fund set up 
under Manitoba's Highway Safety 
Responsibility law which came into 
| effect 16 months ago, was made this 
month. 


' 
} 
' 


A court order authorized a $1,106 | 
payment from it to reimburse Mr. | 
j}and Mrs. A. S. Ferguson, Winni- | 
| peg, for injuries received when run | 
| down last October by Charles Du- | 
| tiame, a transient laborer, who was | 


driving a stolen car. Since the car 


| was stolen the insurance carried | 
| 


by its owner did not cover any 


| claim for damages by victims of | 


the accident. 


Mr. and Mrs. Ferguson sued Du- | 


tiame, and got judgment, he had 


no assets to pay. They applied to | 


be reimbursed from the fund and 
their application was granted. 


In the meantime the province re- 


tains a claim against Dutiame for 
amount of the judgment. So long 
as 


it remains unpaid he cannot | 


legally operate a motor vehicle in | 


Manitoba, 


The Unsatisfied Judgment Fund | 


was created to indemnify victims 
of highway accidents for personal 
injuries resulting from negligence 
of a driver or operator af a car not 
financially able to pay a claim which 
might be given egainst him. 

Each motorist applying for a 1946 
license was charged an extra $1] 
fee which was earmarked for the 
fund, This year the extra charge 


has been reduced to 50c. The fund | 


now stands at $135,000. Personal in- 


from it up to a maximum of $5,000 
for any one 


costs of bringing the action. 


VICTORJA—Henry Birks & Sons | 


lery stores by opening a branch | 
here.’The company will spend $75.- 
000 to convert one of the city’s 
largest restaurants into one of the 
most modern stores in Victoria. 


will extend its chain of jewel- | 


Dominion Appraisal 
Company Limited 
Industriel Plant Appraisals for 


Insurance-Accounting and Gov- 
ernment Requirements. 


Head Office 
137 Wellington St. West 


|| TORONTO Elgin 5928 


MONTREAL 
| University Tower Building 


€, 
PROPERTY VALUES ARE UP 


If you have not increased 
your insurance to protect 
these increased values of 
yours, you risk sericus loss. 


ACT NOW! 


HARRY PRICE 
BETO seal cod 
AGENCIES LIMITED 


ST. WES! 
ADELAIDE 


5 KING 


TORONT ered] 


WILL YOU REALIZE YOURS? 


Most young men have ambitions. These 
ambitions probably include a wife, home, 
children, advancement in business, bigger 


earnings and 


income. 


a comfortable retirement 


To achieve these ambitions takes time, but 
many young men are laying the foundation 
of comfortable retirement by purchasing as 
much life insurance as they can afford and by 
planning to add to it as their income and 
responsibilities increase. 


In working out their insurance plans, they 
are being helped by Confederation Life rep- 
resentatives who understand the young 
man’s point of view. 


See 
ifture representative. He knows his 
business as you know yours. 


the Confederation Life 


Confederation Life 


HEAD OFFICE 


Association 


TORONTO 


68 


jury to the victim of an accidgnt— | 
| not property damage—can ‘be paid | 


accident, plus half the 


Saskatchewan Veterans Plan 
4|Wider Co-operative Farming 


From Our Own Correspondent 

REGINA—Fifteen war veterans 
who pooled their labor and re- 
sources to farm. Saskatchewan 
wheatlands are expanding their 
incorporated operations this 
spring, with plans to add two new 
members to their co-operative 
group, break another 3,000 acres 
and build more homes in the 
tightly knit community. 

The ex-servicemen, whose aver- 
age age is in the mid 20’s, reaped 
a good crop of flax sown on 300 
of the 2,600 acres they broke last 
year, That was the start of the 
experimental project 
situated on former ranch lands 
40 miles north of Swift Current, 
on the edge of the province's dry 
southwest corner. 

Early in May they intend to 


Ng 


i! 


a 


seed 1,800 acres of flax, planning 
to concentrate on grain farming | 
until well established. Later, 
however, ‘they expect to branch | 
out into livestock and poultry 
production. 

The veterans still hope for a 
reversal of federal legislation now 


ruling out veterans’ land grants | 


to co-operative farmers. In the 
meantime, they have been able to 
buy outright four tractors, two 
trucks and a jeep, loaned to them 
earlier by the CCF Government. 


Matador, | 


EVANS COLEMAN & GILLEY 
| BROTHERS has obtained supple- 


| 


| 


|; mentary letters patent to alter the! 


| capital stock so that it will consist 
of 600,000 no par value common 


‘shares, from 200,000 shares. 


ESTABLISHED 1908 


i 
i 
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THOSE WHO WORK 


WITH YOU 


Today, everyone employed, in whatever 
capacity, is a worker. You can contribute 
to the happiness and comfort of your 
workers by supplying the following pro- 
tection and security: — 


1. 
2. 
3. 
4. 


Group Life 

Group Accident and Sickness 
Hospitalization 

Pension Bonds 


Let us tell you about these. 


“Representing the one who pays the premium” 


IRISH & 


LIMITED 


MAULSON 


Insurance Brokers, Fire and Accident Prevention 


Inspection Service since 1904, 


20 Victoria St. 
TORONTO, Ont. 
ELgin 6401 


MONTREAL, 


NEW YORK LIFE INSURANCE COMPAYY 


A Brief Review of the 
102nd Annual. Statement to its Policyholders 


Payments to Policyholders end Beneficiaries aggregated 
$189,794,091 im 1946, Of this amount, living policyholders re- 
ceived $110;293,027 and the beneficiaries of 19,782 policyholders 
who died received $79,501,064, 


Life Insurance in Force at the end of 1946, under 3,561,355 
policies, totalled $8.543,308.415, the —— amount in the Com- 


pany’s history. The gain in insurance in 


orce last year, amounting 


to $564,115,313, was greater than in any previous year. 
” * . 


Sales of New Life Insurance during 1946 totalled $832,484,000. 
The increase over the previous year was $268,303,900, or 47.5 


per cent. Pay 


Assets, held for the protection of the Company’s life insurance 
and annuity contracts and to meet other obligations, 
totalled $4,026,689,280 at the end of 1946. The assets exceeded 
the Company’s reserves and other liabilities by $231.038.632, 
which amount constitutes the Company's Surplus Funds held for 
general contingencies. 
5 


Holdings of Bonds at the close of 1946 aggregated $3,317,261,757, 
or 82 per cent of total assets.Of these bonds, United States Govern- 
ment obligations comprised 61 per cent of total assets; public 
utility*bonds, 9 per cent; railroad bonds, 5 per cent; Canadian 
bonds, 2 per cent; municipal bonds, 1 per cent. and industrial 
and miscellaneous bonds, 4 per cent. Holdings of preferred and 
guaranteed stocks amounted to 2 per cent of total assets, 
° o s 

Increased Corporate Investments in 1946 reflected the growing 
demand for funds by private industry. During the second half of 
the year, the Company’s holdings of investments in corporate 
securities increased $118,521,671. 

Sy * 2s 


Holdings of First Mortgages on Real Estate were valued at 
$335,772,452 at the end of the year. There were 26,980 mortgage 


Cash on band or in banks 
Bonds: 


loans on residences for amounts of less than $10,000, aggregating 
£107,164,200. During 1946 the Company made 3,445 new mortgage 


+ loans aggregating $46,785,930. Of these, 1,721 were mortgage 


loans to veterans amounting to $12,009,039. At the beginning of 
1947, the Company had mortgage loan engagements in excess 
of $41,000,000 which it expects to consummate during the current 
year, rae 
Rental Housing provided a new medium for the investment of 
the Company's funds. Two developments were started in 1946: 
Stanworth, at Princeton, New Jersey, with 150 apartments, and 
Fresh Meadows, at Queens, Long Island, New York, with about 
3,000 apartments and also shopping and other facilities for a 
community of some 10,000 people. 
* . 


Reserves against the Company's Contractual Obligations were 
further strengthened at the end of 1946, All of these reserves are 
now computed on an interest basis of 25g per cent or lower. This 
action has been taken to protect the interests of the Company's 
policyholders in view of the continued low yields from the 
highest quality of investments. 

eee 


The Provision for 1947 Dividends is $41,730,229 as compared 
with $38.895,341 for 1946. The New York Life is a mutual eompany 
paying dividends to policyholders only. 

* ¢« ¢ 


Ta Serve Policyholdera and the Public, the Company maintains 
126 Branch Offices in principal cities and a sales organization of 
over 5,600 agents throughout the United States and Canada. 


a 


President 


STATEMENT OF CONDITION 


December 31, 1946 


ASSETS 


38,342,77 


United States Government Obli- 


gations 


COIN ion istictacahdseniin 


Municipal .. 
Railroad 


gS) | EEE eee en eee 
Industrial and Miscellaneous 
Stocks, preferred and guaranteed............... 


First 
Real Estate: 


Properties for Company use 
Foreclosed Properties, including 
$562,267 under Contract of Sale 


Rental Housing and 
Properties 


Policy Loans..................... 
Interest and Rents due and accrued ............ 
Deferred and uncollected Premiums (net)........... 


Other Assets 


seeerreseeeess - 


Mortgages on Real Estate.......cccsscesssssssssen 


$2,476.858.362 ) 
82,786,048 
33,438,208 
205,425,039 
358,932,660 
159,821,440 


+ 3,317,261,757 


97,414,289 


$35,772,452 


see 


$10,948,406 ) 
6,866,082 - 22,844,741 
Business 
5,030,253 
156,634,001 
22.133.885 
34,576.950 
1,708,434 


$4,026.689,280 


Of the Securities listed in the above statement, Securities valued 
at $55,956,374 dre deposited with Governments and States as 


required by law, 


. Surplus Funds held for general contingencies 


LIABILITIES 
Reserve for Ineurance and Annuity Contracts: 
$2,212;312,214 
386,544,029 - $3,152,144,832 
553,288,639 


Reserve for future payments under Supplement- 
ary Contracts 


Computed at 25, % interest 


Computed at 213% interest ...... 


Computed at 2% interest............. 


338,809,469 
196,523,634 
41,730,229 
36,187,751 


Reserve for Dividends left with the Company... 
Provision-for 1947 Dividends to policyholders... 
Reserve for Premiums paid in advance........ 


tet cerecrnems 


Policy Claims in course of settlement and provie 
sion for claims not reported .. 


14,187,664 
5,348,439 
7,065,627 
3,452,953 


Reserve for other Insurance Liabilities... 


Provision for Taxes 


ar eee ten eemmes +05 as samen 


Miscellaneous Liabilities....... 


aneeees ces soreness sneness: se eenns eeneseoms 


$3,795,650.648 
231,038,632 


TOTAL LIABILITIES ....... 


$4,026,689,280 


The Company started business on April 12, 1845, It has always been mutual and is incorporated under the lates of the State wf New York. 
The Statement of Condition shown above is in accordance with the Annual Statement filed with the New York State Insurance Department. 


% 


A more complete report will gladly be sent upon request. In addition to further details on the Company's operations during 1946, it 
discusses a number of recent developments believed to be of particular interest to policyholders. These include the Company's entrance 
into the housing field, the welcome return of hundreds of veterans to the New York Life organization, the serious rising trend of fatal 
‘automobile accidents, and few examples from the many thousands of actual cases during the pagt year showing how life insurance 
serves human needs, A copy may be obtained by writing to the New York Life Insurance Company, 51 Madison Avenue, New York 


10, New York. 


NEW YORK LIFE IN CANADA. The New York Life started doing business in the Dominion of Canada in 
1868, twenty three years after the Company began in the United States and one year after Confederation. 
Insurance in force in the Dominion on December 31, 1946, totalled $128,211,652 under 57,831 policies. 
Investments in Canada at the close of 1946 aggregated $92,137,164, of which $59,717,289 were Dominion 
of Canada government bonds, $23,068,759 were provincial, municipal, public utility, industrial and mis- 
cellaneous bonds, and the remainder represented first mortgages on real estate, policy loans, and other assets. 


To serve its policyholders and the public of Canada, the New York Life maintains Canadian Department 
Headquarters at Toronto, and Branch Offices at Montreal, Quebec City, Winnipeg and Vancouver. 


Quebec Branch: 
81 St. Peter St. 
Quebec, P.Q. 
Montreal Branch :, 


Dominion Square Bldg., 


Montreal, P.Q, 


CANADIAN DEPARTMENT HEADQUARTERS 
320 BAY STREET, TORONTO 


Mme 


A MUTUAL COMPANY—SERVING CANADIANS SINCE 


Wianipes Branch: 
233 Portage Ave. 
Winnipeg, Man. 
British Columbia Branch 
736 Granville St, 
Vancouver, B.C. 


606 Cathcart St. 


Que. 


PLateau 8596 


| 
| 





ATTENTION 
ALL CANADIAN BANKS 


of New York in November, 1930, 
in faver ef J. A. White of New 


is utgently 
in the administration of 


Graft, Kindly write Clara T. White, 
Administretrix, 208 Fulton. 5t., 
New Haven, Conn., U. S. A. 


ROYAL BANK 
OF SCOTLAND 


(incerpetated By Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches threugheut Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8&8 West Smithfield, E.C.1 
49 Charing Cross, S.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 


Associated Banks 
Glyn Mills & Co. 
Williams Deacon's Bank Lid. 


Swit... 


Travellers to and from North- 
ern Canada use aif transport 

it’s swift and conve- 
nient .: : dian Pacific's 
modern air liners link city, 
mining Outposts and industrial 
centres. 


SCHEDULED FLIGHTS . 


AND 
CHARTER SERVICES 


te the mining areas of 


NORTHERN QUEBEC + MANITOBA 
NORTHWESTERN ONTARIO 
SASKATCHEWAN + ALBERTA 
BRITISH COLUMBIA + YUKON 
NORTHWEST TERRITORIES 
ALASKA 


Information, rates and reserva~ 

tion from any Canadian Pacific 

Air Lines office or Canadian 
Pacific Railway agents. 


Ee as aL Ean 


Reminding 


Yyou- 


| To what extent is a bank re- 
| sponsible when its vaults are bur- 
|glarized and the safety deposit 
| boxes it‘has rented to its custom- 
| ers rifled of their contents? 
The question has been in the 
spotlight since armed thugs en- 
| tered a branch of the Royal Bank 
| of Canada at Toronto, broke open 
| 79 safety deposit boxes and took 
| their contents. Total value of the 
| loot is not known definitely at 
jtime of writing but estimates 
' have gone as high as $250,000. 
| Bank executives generally 
claim the banks are not legally 
| liable in such cases. They state 


| they are protected hy a clause in 


the contract with each boxholder 
in which the boxholder agrees 
| that the liability of the bank is 
limited to “the exercise of ordin- 
ary diligence” to prevent the box 
being opened by unauthorized 


| persons, and that neither partial 
, nor total loss of the contents shall 


be deemed proof that the box has 
been opened without authority. 
The wording of the clauses in the 
different banks’ contracts varies 


| somewhat but the meaning is the 
; same, 


A Representative Clause 


| bank reads: 
“The lessee agrees that the lia- 


| bility of the bank shall be limited | bank or by the individual, the | 
| to the exercise of ordinary dili- | procedure often is to get the bank | 


i 


i 


@ 


in the proposed contract before 
accepting it. Sometimes there is 
a blanket contract covering all 
the boxes of the bank in.all its 
branches, supplemented by a spe- | 
cial contract covering each par- 
ticular bank. “he premium 
varies according to the type of 
building, Vault installations, and 
the estimated value of securities 
or valuables deposited in the 
boxes as a whole. In some cases 
there is a deductible clause by 
which the bank pays the first part 
of the loss up to a stated sum. 


Individuals Buy Insurance 

Many individuals with safety 
deposit boxes, accepting the 
banks’ statement they are not re- 
sponsible for fire or theft, take out | 
insurance on the contents of their 
own box. The premium vaca! 
with the type of building and box. | 
The premium rate starts at about | 
25 cents per $1,000 of valuables | 


| in the box or likely to be deposit- | 


ed there, for theft coverage alone. | 
If fire, earthquake and other risks 

are insured, the rate is 55 —! 
per $1,000. These rates are for the | 
best type of vault and boxes | 
which are used in the larger city | 


Banks Said Not Legally Liable - 
For Safety Deposit Box Contents 


about this, it may arouse sus- 
picion. The same thing, if he 
claims very valuable jewellery in 


| his box. The insurance company 


will want to know where it came 
from, and when. 


Large Cash Holdings 

Some people in recent years are 
believed to have been. keeping 
large amounts of cash in their 
safety deposit boxes, in some 
cases probably to avoid income 
tax. It is believed those who were 
keeping money there for ulterior 
purposes would be backward 
about making any claims for 
losses, 


Still Safest Place On Earth 


Bankers emphasize that while a 
safety deposit box may be burg- 
larized, it is still one of the safest 
places on earth for a person to 
keep his securities. Usually fire- 
proof it is also impossible for an 
unauthorized person to get access 
o it without force while the 
chances of successful forcible 
entry are small. 

From the safecracker’s point of 
view, safety deposit boxes have 
the superior attraction that loot 


‘branches. For deposit boxes in| !S Very much harder, often almost 
Here's how the clause in the |poorer buildings etc., they may | possible, to trace. Banks keep 
;contract of one representative | be 100% higher. 


When a loss occurs, whether | 
the insurance is carried by the) 


| gence to prevent the opening of | manager, the boxholder and the | 
the said box by any person other | insurance man together, making | 


| than the lessee or an agent duly | an inventory 


| authorized in writing by the les- 
| see and that neither the total nor 
| partial loss of the contents shall 
| be deemed proof that the said box 
| has been opened without proper 
authority. The lessee accepts as 


and vault equipment provided by 
ithe bank and if, at any time is 
| dissatisfied therewith shall re- 
| move the contents of the said box 


| and shall receive a refund of the 
unearned portion of the rent.” 


Additional Safeguards 


|" In some cases special additions | 


have’ been made to make the 
bank’s position strdnger. 


For example, one bank adds to | 
ithe regular clause “and without | 


| limiting the generality of the 
| foregoing, the renter agrees that 
the bank shall not be liable for 
loss Occasioned by fire or theft.” 


Another bank adds a clause: | 


| “The lessee agrees to indemnify 
and hold the bank harmless 


| against and from all costs, 10SS | Net earnings ....c 


'and expense to which it may be 


put or for which it may become | 


liable by reason of any suif or 


suits relating to the contents of | 3 ClA divas. ... 


the box.” 


Apart from the wording of the | 


| contract, bankers say it would be 


very unfair to hold them respon- | 
sible for any contents of a box | 


because they have no knowledge 


| of what goes into the box. The 


box can be opened only by the | 
| key of the boxholder (after the | 
‘| bank has used its key to turn the 
lock the first time). Without the | 


'holder’s key therefore it is im- 


possible to open the box except | Inventory . 


by force. Consequently, as the 


the box. 


Accordingly when a robbery | 
ee capital 


occurs if the bank were respon- 
sible there is nothing to prevent a 


of the things that | 
were in the box. 

If he claims he has registered | 
bonds, a check is fairly easy. If he | 
claims he has bearer bonds then | 
he should be able to tell when and | 
where he acquired them and this | 


‘| satisfactory the safety deposit box | helps the investigators to make a| 


check. If he can’t give some idea 


To assist readers in appraising and comp 
Financial Post has a uniform method of pr 


GRAFTON & CO. net profit from , 


COMPANY' 


meticulous records of their own 
property. 


Vancouver Island Line 
Doubles Bus Facilities 


From Our Own Correspondent 

VICTORIA — Growth of Van- 
couver Island Coach Lines Ltd. 
from 38 coaches in 1938 to 81 in 1947, 
is reported by Harold Husband, 
general manager. 

Latest equimpent ordered at a 
cost of $250,000 is begirning to ar- 
rive, four 37-passenger General 
Motors diesel cruisers for use on 
. runs having been deliver- 
ed. 


REPORTS 


aring company financial statements, The 
esenting corporation accounts. Variations 


from the companies’ p«blished reports are footnoted. 


by B. C. Power Co. The company’s | 


J. B. MISENEIMER 
(en neen nee eee tena anette 


has been appointed manager of 
sales for American Can Oo. in 
Canada. 


Staff Changes 


The Imperial Bank of Canada announces 
the following staff changes: 

R. M. VIRTUE, formerly supervisor, 
Winnipeg, to be assistant western supet- 
intendent. 

R. G. O'NBIL, formerly accountant, Cal- 
gary, to be accountant, Edmonton. 

G. B. SINCLAIR, formerly accountant, 
Saskatoon, to be accountant, Calgary. 

D. A. EDWARDS, formerly accountant, 
E.E. Calgary, to be accountant, Saskatoon, 

W. J. BYRON of the accountant’s de- 
partment, Edmonton, to be assistant to 
supervisor, Winnipeg. 

S. D. BOYLAN of the accountant’s de- 

artment, Winnipeg, to be accountant, E.E. 

gary. 

J. L. CRAWFORD, formerly assistant 
accountant, Dundas and Runnymede, 
ronto, to be accountant, Runnymede and 
Annette, Toronto. é 

D. W. BELL, formerly teller-accountant, 
Runnymede and Annette, Toronto, to be 


assistant accountant, Dundas and Runny- | 


mede, Toronto. 

N. S. MACKIE, formerly assistant man- 
'ager, Edmonton, to be attached to the 
| western superintendent’s department on 
special duty in Calgary. 

W. H. FAULDER, formerly accountant, 
Edmonton, to be assistant manager, Ed- 
monton, 

W. E. GRONDIN. of accountant’s depart- 
ment, Windsor, to be accountant, Amherst- 
burg, Ont. 

K. F. LUCKHURST, formerly account- 
ant, Amherstburg, to be attached to the 
British and Foreign department, Toronto. 

s + 


The Bank of Montreal announces the 
following staff changes: 

Cc. W. SCOTT, accountant Cornwall, to 
be manager Douglas, Ont. 

I. R. MAVOR, manager Lancaster, Ont., 


Feb, 20 1946 to Jan. 31, 1947 was up | bonds were redeemed with moneys | to be manager Glace Bay, N.S. 


150% from previous full year. Sales 
for the period were approximately 
26% greater than for the previous | 
year, even though the change in | 
the fiscal year resulted in period’s 
being actually three weeks shorter. 
Since the start of the current fiscal | 
year, sales have been moderately | 
higher, it is stated, 
INCOME ACCOUNT 
Periods Ended: en 2 


Les8: Depr. ...... 
Reorg. exp. . 
Income taxé , | 

Net profit .... 151,657 } 
18,060 
Cl. B divds. 

Surplus for year 
sIncl. ref. EPT 





} | Mist. assetse 
| boxholder usually wants to keep | Fixed assets* ,... 


| its contents secret, the bank has | 


no means of knowing what is in| capital stock ... 
| Surplusa 


Cl. A: Excl. ref. EPT 
Incl. ref. EPT .... 4.20 
To ctsesnuiues 0.50 

Cl. B: Excl. ref. EPT 
Incl. ref. EPT .... 23.70 


69 
Paid 00 | 


*Bacsed on present capitalization. 
eAfter 6 mos. pref. divds. 
ePaid May 31, 1946. 


CONDENSED BALANCE SHEET 
As at: Jan. 31 Feb. 20 
1947 1946 
| Cash & Dom. bds. ... $281,662 
| Accts., etc., ree, 49,635 
541,444 
R72, D41 


43,2538 
480,604 
| Total curr. assets .. 
116,930 
68,175 
Total atsets ...... 1,038,148 
Total curr. liab. .... 192,020 

394,609 
*After depr. of ..e0. 
aIncl. ref. EPT .... 107,000 
763,681 


107,000 
661,004 


NANAIMO-DUNCAN UTILITIES | 


_boxholder with $50 of securities | net profit for the year ended June | 


in it claiming he had $5,000. 
| What Would Law Court Say? 
' One bank ,. executive 


|}however that he was rather 


| 
| 


| doubtful what view a court would 
‘take of the bank’s position. He | 
| suggested that the fact that the | 
‘bank accepts a rental fee for its | 
| box implies some liability on its | 


part. Other bankers however say | 


| this does not make a bank any 


| more responsible for the contents | 


'of a safety deposit box it rents, | 


| than a house-owner is for the con- | 


{tents of a house that he rents. 


30, 1946 was off 52%. Earnings arose 
from one month's operation of the 


stated | electrical and water properties and 


from the water system and interest 
upon the company’s investments for 
the balance of the year. An appli- 
cation has been made to the court 
to fix a day for the hearing of the 
appeal on the compensation award- | 
ed the company for’ expropriation 


a 


$304,282 | Net profit 
9,656 | 


191.660 34. | Deficit for year ,,... 


Earnings per Share* and Dividend Record: | 
$4.20 $1.68 | 
9 | 


03.70 } 


$329,181 | 


853,048 | 


451,500 | 
50,845 | 


advanced by the B. C. Power Com” 


| mission against the compensation 


to ‘be paid the company for expro- 
‘Driated assets. 

INCOME ACCOUNT 

Years Ended June 30: 1946 
Nef earnings ......... $59,427 
Less: Depreciation . 10,265 
Debt interest 7,389 
Inc, tax res.é 18,000 
Pension fund 143 
Bond disc. amort. ., 411 
Add: Invest. sale ,.. 2,000 
25,219 52,683 
26,000 26,000 
56,250 37,500 
57,031 10,817 
éIncl. ref. EPT .... 18,000 
Earnings per Share and Dividend Record: 
Pref.: Exc). ref. EPT $3.15 $6.59 
Incl. ref. EPT .... 3.15 8.84 
Paid 3.25 5 
Com.: Excl. ref. EPT 40.01 
2 


1945 
$291,327 


24,740 
142,000 
1,724 
4,928 
450 


Less: Pref. divd. 
Common divd, 


eeee 


0.36 
0.60 
0.50 


CONDENSED BALANCE SHEET 
| As at June 30: 1946 1945 
| Cash & Dom. bds. ., $140,755 
Accts. ree. 21,627 
Inventories 527 
Total curr. assets .. 162,909 
Prep. exp.§ ... oe 121 
| Mise. assetsa ,, 101,405 
| Fixed assets* , 1,302,203 
Total assets 1,566,638 
Bank loan ° 
Other Habs. ...<sccce 
Total curr. Nab. .... 
|B. C. Power adv. .... 


Incl. ref. EPT .... 40.01 
0.50 +.0.2 


355,071 
3,395 


93,425 

° 1,277,934 

ceeseeee 1,729,825 
100, 

40,005 

40,005 

680,000 


171,674 
271,674 


| Funded debt 
Conting. rea. . 
| Capital stock . 
Earned surplus ,.... 
*After depr. of .... 631,343 
aIncl. ref. EPT .... ; 42,000 
&Incl. in curr. assets in co’s. report. 
Working capital 122,904 83,397 
+Reflects liquidation of ist mtge. bonds 
and mortgage through funds advanced by 
B. C. Power Commission. 


J. H. ASHDOWN HARDWARE: 


757,866 
113,907 


from previous year’s retained pro- 
fit. Notwithstanding serious short- 
ages in many lines as a result of the 
steel strike, sales were highest in 
company’s history. They are also 
continuing this year at a high level, 
| it is stated. 

The company is planning expan- 
sion, part to be undertaken this 





65,702 | 
| year. Three new buildings are in | 
the blueprint stage, and additional | 


| 
566,378 
20,000 | 


CO. 1946 net profit was up 275% | 


W. C. MILLAR, manager Douglas, to be 
| manager Lancaster, Ont. 


F. H. WOOLLEY, accountant Peter- 
borough, to be manager Midland, Ont. 


G. L. BARLE, of head office, to be assist- 


ant manager, public relations depattment, 


| head office, 


| property has been purchased at 


0 | Lethbridge. When actual construc- 
| tion-will begin, will depend on con- | 
| ditions affecting the building indus- | 
Give good crops in 1947, and | 
| barring any further serious labor | 
year | 
should be a prosperous one, it is } 


| try. 


disturbances, the present 


stated. 


| INCOME ACCOUNT 
| Years Ended Dec. 31: 194 

| Net earnings 

| Less: Depr. 

Inc, taxesé 

| Add: Invest. prof. ,.. 
Net profit* 

Less: Dividends ,,... 


1945 
23 


395 | Sorplus for year 


éIncl. ref. EPT .... J 
*Note:—Co’s. report includes ref. EPT 
in net profit and surplus for year. 
| Earnings per Share* and Dividend Record: 
Cl. A: Excel. ref. EPT $6.97 $1.85 
Incl. ref. EPT .... ‘ i 


Incl, ref. EPT .... 
Paid 


Paid: Old stock .. 
*Based on present capitalization. 





CONDENSED CONS. BALANCE SHEET 


As at Dee. 31: 1946 1945 
Cash & Dom. bonds . $69,262 $804,955 
| Accts. rec., less res... 1,742,832 
| Inventories 5,05: 
| Total curr. assets .. 
| Def. chargess 
Fixed assetsa , 
Total assets .. 
| Due banks 
| O/s cheques ...... aes 
| Acets. & tax. pay. ... 
| Other curr, liab. .,... 
Total curr. liab. .... 
PMs WE an cbcccccous 
| Capital stock 
| Earned surplussé 
| «After depr. of .... 
| #éIncl. ref. EPT .... 458, 
| _ *After w/o $100,892 goodwill. 
Working capital 3,611,071 


Regular, Frequent 


‘ | 
$2,200,474 $1,449,244 
56,1 51,026 
1,146,624 





3,868,316 | 
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Q salesmen seeking 
oduct in the 
g field in the 


There are 186,00 
work selling your P 
French-speaking buyin 
ince of Quebec. 
caaiets trade volume 15 nearly " 
, vent) 
*pillion dollars & year. Some se aed 
t of the business comes 
a n cities which account 
ent of Le Petit 


per 
the twenty-seve 
for eighty-five. perc ale 
Journal’s circulation ed 
weekly. The average Quebec ) " 
g to census, is 3.1 persons 


of 


accordin 


cine 2096 
+ Based ( 


non amuee 
CT ae 


74476 Boi i 
EW are 


ere McGOEY 


» NEWSPAE 


ge of ten, go the a 
Petit Journal rolling “ 
the press reach an estimated audien 
f about 600,000 readers. 
z h week your Oe ch 
ac 
cuailiel about 186,000 pe ee 
one of family size. You spe@ 7 Nl 
in their own language throug Saas 
own paper, Le Petit Journa ent 
world’s largest French weekly n 


aper. - 
“ae your advertising agency for 


details. 


JOURNAI 


NEWS - STAND ato 


ne ae 


CANADIAN BANK NOTE COMPANY, umteo 
STEEL PLATE ENGRAVERS and PRINTERS 


Offers Products of Highest Quality and Artistic Design 
to Governments, Financial Institutions and Corporations 


Bank Notes 
Debentures 


Postage and Revenue Stamps 
Stock Certificates 


Bonds 
Cheques 


SECURITIES ENGRAVED FOR LISTING ON ALL 
* S$TOCK EXCHANGES 


— 


MONTREAL OFFICE 
360 St. James Street West 


HEAD OFFICE — OTTAWA 
224 Wellington Street 


TORONTO OFFICE 
25 King Street West 


— 


PHILIP B. TOLLER 


PERCY J. WOOD 
Vice-President D 


President 
. M. COOLICAN 


FREDERICK E. LAVIS 
Manager of Sales 


Secretary 


CANADIAN 
FREIGHT SERVICES 


to and from 


| Banks however while denying 
} their responsibility, frequently | 
| take out insurance to cover their | 
boxholders. These .contracts are | 
| specially written, often being pre- | 
pared by the bank itself, and then | 
submitted to the insurance com- | 
pany which may make changes | 


BANK OF CANADA 


Apr. 23 
1947 
Liabilities $ 
Capital paid-up . 5,000,000 
Notes in cire, ... 1,153,129,404 
Rest fund ... 10,050,367 
Deporits: Dom. . 201,908,677 
Chart. banks .. 540,612,911 
OURS vi ciccenis 75,762,326 


YOUR INSURANCE AGENT OR BROKER 
BEST SERVES YOUR INTEREST 


THAT IT COSTS MONEY- 
TO DIE 


Yes, the very act of dying 
debrs that 


3 


SHEN you need Fire, Marine and Casualty 

) insurance consult your Insurance Agent 

You know him— 

he knows you. You can rely on him for the precise 

coverage of your needs at the most economical 
cost... no more—no ‘ess. 


Creates have to 
be paid out of your estate. 
Funeral and hospital 
expenses—Doctor—Nurse | CUBA : 

—unpaid taxes—outstand- ¥ 

ing bills. | S BR. HONDURAS 
GUATEMALA 


COSTA RICA 


Puerto Rico 
DOMINICAN REP. 
HAITI 


*Guadeloupe, 
Martinique 


PANAMA CURACAO 
COLOMBIA VENEZUELA 


* . 

casional calls ; 
979.2 9,264 | ” >. «- Hence our recommendation to consult your 
14,587,721 21,115,246 | ° - . 
. 2,002,030,670 1,991,257,680 | Sailings from Montreal (summer months), Agent or Broker when you need Fire, Casualty or 
Saint John and Halifax (year round). Marine insurance. 


If you have no other life 
_insurance, you should have 
2 policy <c “lean up” the 
immediate e~penses which 


It may tak. days, seeks, 
even months sfter you 4ie 
before legal and govern- 
requinmente are 
settled ana your estate is 
free. In the meantime your 
family will need money for 
the debts which the very 
act of dyin; creates; 
Make sure you hate a 
“clean up ’ ‘und as the first 
step in building a life 
imsurance .. gramme, 
whict vil protect your 
famiy i: yor 1i* too soon 
and, ‘f you ive -vill give 
yo.. am income on which 
to retire. 
Your Dominion Life repre- 
sentative will be pleased to 
discuss the place of a 
“clean up” policy in your 
life insurance programme. 
Make an appointment with the 
Dominion Life man now. 


Apr. 16 
1947 


5 j 
5,000.00 | 
1,159:513,260 | 
10,050,367 
190,245,000 | 
526,195,210 | 
72,259,338 | 


oomneeteee | 
788,699,543 | 


If he represents the “North America’ Companies 
he can get for you expert advice upon loss preven- © 
tion measures, which, if adopted, should reduce 
your premiums. 


Total deposits .. 818,283,914 
Liabs. pay. in | 
sterling. U.S.A. 
and for'n goid 
currencies 
Deposits .... 
Other 


In the event of a claim, your Agent’s or Broker's 
experienced advice will be invaluable to you in 
securing satisfactory settlement. 


958,496 | 
20.768 


958.496 
20,768 


All other liabs. .. 


Total liabs. 
Assets 
Sterling & for'n. i 
exchange ... 978,264 | 
Subsid. coin .. 372,984 | 
Investments: 


Dom. govt. sh.. 1,199,695,057 1,.188,952,591 
Oth. Dom. govt. 757.560.2235 753,475,236 
Other secs. 15,000,000 15,000,000 


972,235,202 1,957,427,827 
2,448,818 2,448,818 
30,128,787 | 


25:958.713 
2,002,030,670 1,991,357,680 


ANGELA 
HOTEL 


Just a Little Different 
Highest Standard of Service 
- Exeellent Cuisine 
Five Minutes to Centre of City 
Continental or American Plan 
Victoria, B.C. 


979.264 
383,583 


Business accepted solely through 
Agents and Brokers. 


INSURANCE COMPANY OF 


NORTH AMERICA 


COMPANIES 


CANADIAN HEAD OFFICE—TORONTO 


MARINE e CASUALTY 


Service Offices throughout Canada 


For further information, apply 
to Saguenay Terminals Ltd., 
1700 Sun Life Bidg., Montreal. 
(Telephone BElair 1571). 


Total invest. 
Premises ........ 
| All other assets . 


Tota] assets .... 


See the Dominion Life 
Representative in your 
District about the new 
Dominion Segurity 
Plen. 


FIRE 


INSURANCE COMPANY OF NORTH AMERICA 


INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
THE ALUANCE INSURANCE COMPANY OF PHILADELI#iIA 


PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 
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. Ra 1 Div. Apr. vas! Week Endi 1 . 7 i; & © > ; . 
® i Montreal and Toronto ae <9 Rate Yad Company Sales | es % E as U S a N K - Ss T Hl 1 Ss WwW EK E K ; 
ee ee 1S High, tow Chen | MAR. FEB. JAN. DEC. Year Age 


Winnipeg, Calgary and . | 42 30 10. Wema, 4 9@ 3 RFR pS | COVERRMENT FINANCE cmillons of 5 oe a eal 
‘ orn 9 , 75 | s . oeee 256. 

. % Quotations here listed are the official stock exchange prices for listed stocks including curb market V oS: ai —- eae at aa a “OO Dom. total expend. .....+-- «++ aie ‘ 170.8 177.0 246.9 

quotations. For unlisted stocks, quotations by unlisted dealers are given. The Financial Post ancouver ; “73 '*108 |... MacLeod... 3,300 1 1.75 | MERCHANDISING 

cannot accept any responsibility for these quotations. ‘ c 3 "06. Mad. RL. 7280 3.3 "30 3.15 3.15 | eDept. store sales index no, (i) 229. 9. 165.1 , 222.2 

ee er ee oe 5 , wae. Magnet. ... 11,100 ‘ : 43 tail sales index (no. . ; 3.2 181.1 . 167.2 

Range [DivApr25 ne . past Week 6nd. —— ee \ Last Week end. Range |DivApr25| Last Week end. 45.160 0. TL) Malartic G. 10/80/14 2's: | aeeeeienees eee Goal 78. 31. 148? : 168.9 

1947 Rite Y’ld \ Sales lane. due. o High Low . % Sales — Apr, 25 : 1947 ‘Rite Y'ld, Sales | ae Apr. 25 , 054 . Man. & East. 5,000 4 : / 03 Wholesale sales index ino.) ... a 932 237 5 ¢ 210.4 

HighLow; $ % | \18 HL Cr'se | L Cl'se | HighLow; $ % | H L Cl'se 2 ~... Maralgo 100 07 FINANCE 


. Ee ee. ama eemnaenpeie LE ® ; - Marcus Gold 3,700 =. 82 is ‘ = e en 7.3 

; ; moment 113. 104 4.00 3.9'Goodyear Tires 120,104 105 104 104 30 126)/7+41.75 |Wood, A & J 25 126) 127 127 «127 8 ror ee MeN 2.000 ‘ ‘ ‘ 12 Dividend payment index (5) . ‘ 5S 155.3 . 137. 

218 bey . ---/Abitibn, new ..| 4430; 171 172 164 163 551 53 |2.00 3.8, Do. pref. .... 15) 534 534 534 i Si peer sh \Wool \ & 3 Bi 50 2 22 22 «22 . & ‘ 3.9 Meletyre’. "135 57.00 58.00 *Bank debits ire 9. 236.3 , wes 

a eel _ | pinj 6717, 192 208 191 193 112° 113,50 4.4Gord McKay A 100, 114 11h 114 16h 14| .40 2.6/York Knitting. 100 15 615 15 15 004: eMoney supply (millions $) .... ee 5: 7,545 ’ 7,126 

"ap — | 4, . pref. y % MeL yh 04 08 b hk i HO ..ccrecosece eeee . . . . 
104 '5.00 48 Do. 5% pref. | 175,104 105 104 105 58G W Saddiery of i a 29 271, 1. 50 5. 3} Do. 6% pref. 85, 29 284 28) 84 , wae AcLellan C 1,000 34 84 03 Predantten ratio 


. MeN 7520 40.40 3 94.1 89.9 
“ = +e lAguew @arp. ee = ” oA ue ae i: 4.2Greening Wire| 41 +Paid in 1944, *Paid in 1945. sPaid in 1946. ‘ . ++» MeMarmac. .7,5 Shipment ratio 
21. ...|Algoma Steel.. | 1325 20) 29) 28 28 : )° 54 Gurdy Chas. | sPaid or payable in 1947. §Net after income taxes. a ty cose Salen Oe ae “33 | @Tons (D.B.S.) .. 90.7 : 194.2 . 198.5 
1091 5.00 49! Do. pref. 77,1014 1012 1012 1013 Piety Ag mye ee eDividend deferred. is, et Momher LL. 6000 17 18) 17.117 |_@Cars (D.B.S.) index 51. : 164.3 150.1 
26 1.00 3.7 Alum of Can a 472 262 274, 264 27 ...|Harding Carpet| 11 f j “ETE! Mylamaque 7,200.23 .24 .23 23 | COST OF LIVING 3 

ae es 940,200 205 388 188 ‘50. :../Hayes Steel...) 95} Nechi Cons. 21,800 1.07 1.15 1. Af D.B.S. index ... ....+ ides: ae 127.0 120.1 


il je .. Amal. £lectric.| 225,11 113 11 11 ; ; eee ate ines12,238 ° 
71.40 5S.3'Argus ...@... ‘ 48 Hinde & Dauch| sees sees Negus Mines12,235 EMPLOYMENT INDEX 


‘ 661 8 8 4% 4.9F. W. Horner A! Mini S k New Bidi'e. 5,500 .06 06, ; All indust 181.0 167.2 
83 4.50 48 Do. 4i% pref. 5,93 93 9 3.9}H. Smith | nin tocks , : "** N Calumet. 3.468 1.08 ig unt ndustries ..... .-++sseees as ishs 128 
1.00. . ...| Do. Warr. .., 366 1.20 1.20 1.89) 1. 5 9 bee i ‘ ee atume! Manufacturing nate 193.9 90. ‘ 


oi. " ; i ; vt N. Louvre.. 2,000. BB =100) (2)... _... 180.7 150.2 135.7 
27 .80+4.60.. Asbestos 1819} 272 28 2 Humberstone s So Nh N. Marlon. 16,300.42 on Sane aiid gi" toting 


: 0 : c ie : 
13.60 4.1/Ashdown Hdwe! 775 14 15 14 ‘4.20 ...|Hunts (A) Range 1947 pe. ony Last Week Ending : : “". Newnorth... 5,500  .06 064 Jan. 1tedate Chan 
95.60 5.7,Atlas ‘Steels ...| 175) 10h. 101 104 iséjturon oe. 34° i i ee eo Ee G = soo Nib Yoo... 15,000 ‘ont “09 RAILWAYS—(000's omitted) 1947 1946 1947 s7 
113 6044.16 Auto Fabric A, 340, 121 12) 12) | .  .../Hydro Electric.) 1525) High % 18 igh Low Close ; ... Nicholson.. 1,500 08.08 Carloadings (week Apr. 19) 72.8 60.5 1,095.7 +35 
518.10 ...| Do. (B) ....., 350, 6h 6h 64 25 1.00 3.9'Imperial Bk 245! 1.50 1.10 ....; «2... Akaiteho.., 1,120 1.15 1.10 1.10} 2) mc!) Hides... 20 £08 28 1:9 1.65 | SSortentings (Week Ape. 29) oes 4,863 89.001 +31 
21.70 32.Bk. Can. Nat...) 1033) 21 214 122|.50 3.8 Imperial Oil :.} 5611: ; ER ctis acse e 9,000.20 174 cis, Noranda... 8,227 00 aR 40.75 | OSS eee ee OE  cesie ae = 563 5 478 , : 
aa is 33 ~ 7 ase "aaa — 131 -40+4.20 Imperial Tob..| 2883) : eter te Soe aes 7 ‘ ah ‘ atte sor sss Rerente aa 2 ae CNR. Soni rev. (Mar.) 26.350 32,603 100,276 
3 Bk. N. ia... j 3% 738 69 : A pee pe m. Ne ‘ é 5 : é , .... Nor. Canada 6 ‘ «6 a . . os on on ." 4 
3511.20 3.4Bk. Toronto --| 110, 36 354 304 8.371 is Indust es 165. . : .... Amer. ¥.K. 13,600. : . 10 Os A oi wee. Norgold.... 4,000 .06 05) 05 05 sC.P.R. gross rev. (Mar.) ne a = 
203 1.00 48 Bathurst Pr. A; 553, 22 21 21 9815.00 5.1{ Do. pref. .... 50 ‘ ‘3 Anglo-Hur.. 800 8. 80 8.80 “10 325 Nermetal.. 12,870 1.60 1.61 1.54 1.54 | @C.P.R. net rev. (Mar.) 
ie ee! ere 148. 6 oi; . ‘e3 Ingersoll M&T 620. 3 . veece oeee Anglo-Rou.. 1.05 : . eoes Norpick.... 12 33h = 32 28 .28 | [RON AND STEEL (000's omitted) teens i 
“i 2.00 44'Beatty Bros. A 260 424 44 25 3.57 : 4 a ys boi . Ansley 07 : ; ... Noesemen... 7 10.10.1010} | Pig iron production (tons) 150.6 . 327.9 
i... Inter. Bronze 110, 
167 7.00 4.1 Belding Cort p. 5 1684 5 35 |1.50 4.3’ Do. pref. .... 156! ‘ PSS cscs tase RRs 55 , ‘il .»» North Inca. 54,800 46.44 36) 40 Steel production (tons) 229.2 . 479.0 
il 60 5.2Belgium Glove 35) 11k 26 /1.60 6.0 Int. Metal Ind.| 590 WS wees eee AN W 10. .»+ Northland./ 7,600 05.06 05.06 | CONSTRUCTION (000's omitted) 
18 1.00 5.6 Do. pref. ....) 25 18 33 41.60 4.4Int. Nickel ...; 7385 : AT cece sore Armmation... = wr++ Norgone... 94,000 33.41.53 -4l | Contracts awarded (Feb.) 2 98.162 
44 Bell Telephone. 974 183 431/03.00' 5.8 Int. Pap. & P| 13139' E 3 eede vdts Gta 03 6 5 ... O'Brien.... 13,325 2.15 2.00 2.02 Salidhas permite (Wed.).....<0- "56 ‘ 34 238 
£.4Biltmore Hat nj 560, 23 1440.50 ... Int. Pete. } 3830 . OOP occa sce AMM. «, gt ‘S vere O'Leary me TS VTL ip | Cement prod., bble ((Jan.) .... 3. ‘ 403.9 310.5 
. ue Ribbon, pf, 20, 58 i Int. 25 . . tees oo =ABDICY. .... 7 toes BESMA ROCKS, < oe ae i ‘ 7 =a ° 
re . eee . ; Fonte ... Astor be 12 2 ’ act ee . 7,800 0 Oo OF AGRICULTURE (000's omitted) P 
... Brand Hender..} 3) 124 1184.90 7.2Int. Util. 200) th dea = Omentrans. . 2,000 1e. ‘ -.%6 | efteur peed. bala (iter) 35 2.29% 7,044 6,77 
4.8 Brand & Millen! 375; 2h 8 4.35 inv fF; d ' a oS neve .+» Athona "37. mnitrans.. 3, ¥ ' os . 
92Brazilian Tr 21k 5143.00. 5.7’ Do. pre! ation| 25; J “Af ‘L) Atlas Y"fe. . Orenada... 1,100 (18 18 (18.18 | eFlour exp., bbls. (Mar.) 2 1,042 3.966 3,317 
40, Do. pref. .... ante . 114 68 54 J og po , ... Aubelle.. Oriae...... 10,900 46 42 3 | eWheat exp., bush. (Mar.) : 5,38! 30,282 40.481 
20." Brew, & Distil.! 16 i o33 ...\John Inglis “50 tas, Aumaque. Osisko......33,080 1.28 1.35 1.22 1% Cattle sales ‘Mar.) (4) ; ae 2 
Br. Am. Bk Nts 50, 22 3 ‘at 50 ieetelamine” a 30 : a : -5 Aunor.. Osulake 7,700 60 56 -57 | Hog sales (Mar.) (4) ... ; q : 1,050.3 1,321.0 


6 aw! SI a 
O Brit. Amer. Oil, 34° 254 2411.00 4.1 Labatt, John ..| ; an ae Pac. Vast. ie oh ity lil“ lit. | SEA FISHERIES (000's omitted) 


4. 
4. 

- B.C. Forest ....; 3; 85 6.00 68L. St. or +s, mich t ees ; e eCatch, lb. (Mar.) ... 9,: . 145.394 126,636 
5.1B.C. Packers A 3 143 331'1.60 4.6 Lake os 53 34 i 18 074 38.20... Base Metals 2, foes. z 7700 4010 ‘ts go, | Landed value (Mar.) $ 39 2, 3,861 4,358 

._ Do. (Bi 7 7 171 (7.00 4.0, “Do. pref. « ..| 13175 174 : ; ‘*. Bayonne. , Paramaque. 23,000 13 AG} TLE 16 | NEWSPRING (600's esnitted) 7 : 1,084 971 
5.9B.C. Power A.! 5 28 . Lambert, Alf. .; 20010 10 : 6 d Bear Expl. Parbee..... 4,004 ; 08 O08 | ee (March) : 23 i oa 
ror. OO IB) ; 2d 1911.60 4.6 Lang, J. A. ...| 203 22 eae vs .. Beaulieu.. ‘ a ) : ie Partaren. .. 6500 04° Y o4 4 Exports, tons (March) ’ 

BC. Pulp & P.| 50. 53i 5 -.. Langley’s .. ..| 3 2 i “] Berens R... "100 63 of : :) Paton Cons G 900 5.00 5.10 5.00 | MINING AND OILS (00's omitted) ‘ 
44 Do. pref. ....; 160 160 160 160 194 80  39Laura Secord..| 20% ye oct. Berwick. . 3 : ‘4 “i "02. .” Paymaster. 13,817 _.! f 48 Coal prod., tons (Jan.' ..... 695 1,699 808 
' 


3 aN. Y. funds, tExtra. xOn arrears. ‘ sess MeWatters.. 1,000.17 16.151 | RaLWAY FREIGHT LOADINGS 
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B. C. ‘iuri 3 20 1.35 1.25 1.25 25 02.00 Legare, pref. 27 eee. Bevcourt. | AC 00/ ; ; 2.6 ‘06 |... Pend Oreille 412 2.75 2.73 2.60 2.75 | Gold prod. (fine oz! (Jan.) .... 233.8 238.5 233.8 238.5 

.-- Brown Co. ...-| 4h 3k +38 15 1.00 6:2 Lewis .... 

ese} Do. pref. ....{ 56 754 70 “ 303 1+ 25% Loblaw (A) 
Bruck S. Mills. \ > .25 ‘ 25 +. Do, (B) 


i, 
“= 


, § : 597.6 680.3 
1 ese coos & . . ‘ huh Pen-Rey... 27,800 1 11 Petroleum prod. (brl.) (Jan.) . 597.6 
a1. 3 a6 j : AM 7 ‘ 08 7.6 Pe isi 4,000 i F A ELECTRICAL POWER OUTPUT (000,000 omitted) (Feb.) 


‘4 Building Prod.. 5. 2s 293 29) i. 4.3 Lowneys ... 


2 Burlington stil 11% 118 6 - Maclaren Pr. 470 41 AW J .». Boycon P... 5,000 ‘ a Pioneer G... 3,650 3.55 3.55 3.45 3.4 almports ‘(Feb.) 


| 
} 
j 294 ‘ 2 . ee : . . “ ‘ ‘ . Pice’y Pore. 1,550. 2 Total monthly kwh. . 35 3,183 2.50 6612 +135 
‘ 350 
..Burns & Co. B . 14 8 4044.10 Macmillan Ex | 10 164 16 é 7 ..» Bralorne... 2,8 7 1 cies FIRG 13,500 : : 2 Exports (Feb.) ceeeeeeee 5 a 388. 
"6s | 
| 


3. #: 310 12 .-. Bonville..... 1,0 3.30" + ve. Pickle Crow 2,769 2.70: 2.50 2 FOREIGN TRADE (millions of 5) ° 257.3 4 
1 342.0 +134 
6.1 Butterfly Hos.. 11} ....Man, Sugar, pf! 5106 100 a i ... Brewis..... 8,000. ; ; . 274 $.50 .... Placer Dev. 100 17. 5.75 16.75 16.75 | FINANCE (millions 6f $)— i = 
5.7 Calgary Pwr pf. 1053 66 41.00 - MM. L. Feeasae 25 81 85 : : ; errr | |} See -06 06 ‘ .06 ‘ 33 wee» Pore Reef,. 5,000 36 3: 3 33 | @Benk debits (Mar.) ......eeeees §.7: 5.67 17,550 17.005 +32 
. Canada Cement, 18) i 1214.50 .../Maple Leaf M.. 425 144 134 ; ee. B.R.X. Con, é ; ; 3s eee Pore. Ven.. 12,400 : ‘ 3 Pond sales (Mar.) . gaa 123 1,438.0 1,593.2 --8.7 
31 ) 20.80 3.9 Meri tim> Tcle.. 245 202 203 ; ; ; .--. Broulan.... 11,800. ‘ 37 a i f .02 .... Powell R... 1,890 q elLife insurance sales (Mar ‘ 201.7 165.8. +216 
223 1634.37) ..|Massey-Harris . 2695 17 18 5 A ve a —- 3 65,800 ‘ 290 14 1 . 08.55. sues Prem Bord. . 5,000 S 5 5 5 | OTHER INDUSTRIAL FACIORS 000,000" s s omitted) oP wa a 
26 2341.25 4.3, Do, pref. 910 29 29) 7 cone a uffalo Ank. 2,050 3.18 WK s 2.6 ; seee Premier G., 10,925 ‘ | Shoe prod. pr. ‘Jan.) a 4 a1 ¥ —— 
e 40 3 ’ 91 60 6.0 McCabe A 200 10 10 a WN .... Buff. Can... 9,000. ; : ‘ é § weee Preston E... 5,135 i 5: eCigarette cons. ino.) (Mar.) . 1,214 967 3,670 3,563 +36 
Can. Malting . 3 523 4 - 238 4.50 ee 5 5 f oe. Buff. R.L... 12,700; .. 2 ; d ‘ wees Privateer.. 500 : 3 ‘ c 
“| ‘ ... McColl Fron... 2092 254 253 ; . 7 
Can. Nor. Pr...j 93 102 4.00 3.9' Do, pref. 15 1024 1024 9. +++» BuloloGold 255 . 2.5 5b 4.6 Proprietary. . 4,947 ‘ ‘ (1) Base period 1935-29=100. (4) Total at yards and plants. 
Do. pref. .... 5 131.60 4.3 Melchers pref.. 83.14 14 7 i ..-. CalderB... 6,500. . . : 46 4B ..... ceee Prospectors.. 500 «4! 46 j } (2) All industries. (51 Nesbitt, Thomson, ets. 
Can. Packers A} 530 381 3938 16 90 5.5 Mid- Pacific Gr.| 225, 16) 163 ; sooe Collinan,... S628... | ; ; 03 .... Purdy Mica. 7,000. aNew items for week. (6) d—deficit. 
9 Do. ‘B: 3. 23 4.173 Milton Brick 2200 23 «3 ’ 50 ... CampR.L.. 3,700 2. \ , ; : . sees Quatsino... 1,200. , 
Can... Perman...| 163 4. 3 5640. ‘ ; 6 wee Can. Mal... 6,425. : s : if .76 sees Que. Man...13,600 : ‘ ‘ 
Dag grommet 50 ee ‘ ‘Minn & Ont P, 2640 163 17h Canusa ‘ X 1s 1 ¢ 6 Que. Y. K... 9,000 ‘ 19 : e 
Do. pref. a 1s; : f --Mitehell, Robt. i 50 if 141 3 r ae oe : ‘3 is : ; ore Queenston C oss “O i 16 50 16. 5¢ Unlisted Stocks 
. ‘ eee ee . . . . ; 6 : 6.8 ’ 
* ce “Bakeries Te uae ket amen on io Tile oe ee eae ey vo Maman 285 173 AE, 10 1A, |cCompied trom quotation supplied by Kamm, Garland & Co Kippen & Co. 
3.5'Can. Bk. Com..| 3 se ‘ : ; ees Con. Pat.... Bo R : . «ee. Regeourt... 23,700 .§ ; 55 57 | and Intercity Securities Corp.) 
6.5 Can. rewarkes a ap “h : aioe Brew. 365, ‘ _ 4 ; wake San Por.... = ee : : ; : «.+. Regcourt... 23,700 5s 5 5 5 April 28, 1947 
4.6 Can. Bronze ..| : : ; . Mont. Is, Pr. 25 : of a peeeeeent ; , ° ' es one, Benen... cee 5. 8 8S Bid Ask 
6.0 Can. Canners..; - Mont. L. & Pr.| 3391 233 . : "16 ee ; t “16 ; : 7 ey so» ReeGeld. 1809 a ‘ “a1 Aikenhead Hardware 75.00 80.00 | Homewood Sanitarium ... 
i - we “ - 82,000. . 3 Richmac... 1,700: : : 3 esa reife ashiatiog . 
Do. Ist pref../ P Do. Notes 46 £0 é Checkark. . . ; Rai ; 8 ‘ 3 All Kingston units 74.00 .+.. | Hudsons Bay ord. 
ast i 5 ‘ ; Ii] Chesterv'le. 4,742 3. : 4 : ‘ 0 .... Roche. L.. 2,000  .0' ae ne : SOL ae aot : 
aco ara a eee a Ree a ae gf RR os So RR ORS Ba) aD | ACES ong one 2 Shae | greet Beck ot 
. 6 ; @ ... Chromium.. . . a y ; anes ush L.... 3,500 38 2 36 36 | mse “y “. ‘ 
wate, Sonne Sa ea a aie Se | ath oh a GRR ak gt Oa] Ug Ree ae | Baek Samat pas. Sim (Tnenin well 
, 2 ‘ e ~' opr 5 9 : eac ’ ‘ steer 5. enes . 
4 Do, pref. new, : 5.3 Mt. Reval wal 93 ‘ ae Cochenor.. 5 ; : > apna, e808 Eelmen G.. — ; , ; Brinton Seternen Carpet. 95.00  .... | Lambton Ln. & Inv. $50 par 
5.0 Can. Convert. A 7 48'Met.’ Mrower 46 A “ eee a e - . ¢ “ ¢ 4 . < wove Santiago . 1, 600 a. . | British Mortgage & Trust 187.00 Laprairie com. 
.| Do. (Bi ‘ : 3.6 Do peat. 7. 6h 49 at ce alee oe WW € a ete Send River. cu “07.07: | B. C. Sugar . .89.00 93.00] Do., pref. .. 
4.1 Can. Cottons .. 75 3.0 4.4Net. Drug |...) 1898, 134 133 z ‘661.20 “$165 222. Coniaurum. 0 1% 1 . rece Kam’ River. 20) 35. 2h S844 | B,C. Telephone Ist pfd. .. 116.00 120.00 | Loblaw Groce. Inc. 
\ = te ae ° i as ean n, : i ‘ 2 Bee ave . 8400 .2 34 | elepnone p + 
4.0 _Do. pref. seve] 25 - 3.5 Nat. Grocers ..| 17) : 05 ..... «cee Cons, Beattiel?,395 . : f, ‘f if Recetas th 14,600 3¢ 20 38 5 Brockville Trust $50 par : 57.00 ous Manufacturers Life Ins. 
Can. Urecte . 38 22 22 e £ 5. No. nvei ~ 29 ‘ i 4 as Geass. te ’ ‘ § ae oe 7,934 J 3: of 284 | Canada Tea pfd. Pac hed 75.00 .... | Midland Loan & Svgs. $10 
.. Can. Fairb. .} 25 ‘ é 5.5 Nat. Hosiery A) 113 { A sees eeee Conwest.... 8,500 j Sheep Creek 2,100 1.2 4 ‘ 9 Canadian Airways ; 2.00 3,00 | Moirs Limited 6% old pfd. 
Can. Food Prd.! £10, 13 : . +++, Do. (B) : 93 2 et «ee Cortez..... 1,000 + .16 . 5. 2 2 1... Sherritt G.. 60,594: 5 3.65 3.75 | Can. Co-vp. Woolgrowers. . 8.00 10.00 | Monarch Life 30% paid .. 
Do, (A) 245 ‘ . ..N. Sew. Pipe 4! 35 3 28 i... «Cournor.... 5,558 .: 4 oF ! 20. .... Sigma Mines 310 { ( Canadian Fire $10 par .... 18.00 .... | Monarch Mtge. units ...++ 
Do, pref, 25 A. 6.5 Nat. Steel Car. 234 2: f ; ..+. Crestaurum 2,000. 2 ai : 5 9%. ..e. Silver Miller. 8,200 0. : 3 33. | Candn. Indemnity $10 = 19.00 ‘ Montreal Island Power ..- 
Can. For. Inv..| 25 s ‘90 . 3.2 National Tr. ..; < 28 ‘ : .». Croinor.... 2,000 : 6 024 .... Biseoe 19,220 f : 55 | Can. Ingersoll Rand ... 61.00 64.00 | Montreal Trust Co, 

Can. G. Inv 460 5 5 231 1.00+4.50 Niag. W Weav 3h 243 ... Crowshore.. 16,900 1. ; q “4 4 "Sladen Mal. 4,600 | Can. Investors Corp. * 7.65 8.25 | Morrow Screw com. . 
Can Ind Ale A 675 43 North Star Oil. { ‘ 4; 0% } .». Cryderman. 1,000. . : ( .... Soma Duv. 3,500 ‘ ‘ ‘ 2 | Can. Motor Lamp A ...... 12.00 13.00 National Drug & Chem. 
--. Do, (Bi crees| 510 ‘ 2 103 6.00 .4N, BS. lL. & Pr.. 112 A ... D’Aragon.. 2, . 3 2 ‘ ...» Spring Stur.. 4,100 f | Can. West Nat. Gas com. .. 50.00 teee NEW COM. «sceeeeeees ** 

--. Can. Indust. ../ 3915 Q 4 105 6.00 5, Do. pref. | 5 110 A . .+» Delnite..... 1,800 2. ° J é .... Stad'n New. 6,717 i 7 ry, 5 | Can. West Nat. Gas pid... 106.50 : Do., old com. 
Do. pret. osve| 1 189 5 12 ; Nuclear Ent. .. 12} - 26 08 «ee» Denison.... 51,300. ‘ MV MU si ‘ .... StandardG ?,000 f : f { Carital Trust Co. aon 53 147.00 Do., pref. ... - 
-. Can. Inver oN R- 90 ‘ 2741.00 3.6 Ogilvie Flour.. 512 283 28} od , ... Dentonia... 5,500 .23 . J a ; : .... StarratO.. 13,900 [ t 5 | Capital Wire Cloth com. .. . ...» | National Life Assce. 25% .. 
- Can. Lt. & Pr. - 180 7.00 3.8 Do. pref. .... 5185 185 ‘ 4 .... Detta R.L.. 26,800. : ‘ A 6 : .... Steep Rock. 5,660 5 : 6 3 | Capital Wire Cloth pfd. .. 3. .. | Neilson, Wm. com. “on 
Can. eee 1745. 2! 9 11635.00 4.2 Ontario Loan..| ca 120 . . --+« Dickenson. . 14,300 1. ° AL ; ‘ “a «... , Sturgeon R. 1,000 28 22 22 | Cawthra Apts. units 5. «.++ | Neilson, Wm. pfd. 
i ; 
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1.7Can. Marconi.. 2860 2 174 1.00 f 6 .... Discovery 194,850 * . . é 7 ‘ .... Sudbyry C 500 Chase A. W. units ; ‘**" | New Brunswick Telephone 
++. Can. Oil { 310 164 153 164 .60 Somer Crush? | 3 "n 3 95... wi. Divers M... 13,445 05 | 9 " “"" Siilivan C.. 8850 2.12 ‘ | Chatco Steel com, ‘15. 3.25 | New Method Laundry un. . 
«+» Do. 5% pref..| 10.1054 105 A 004 ...' Do, pref. J 17 - Te 524 .... Dome M. .. 3,390 20, : ’ < 4 ; .... Surf Intet.. 19,800 2 2 2 ‘ a eee . ; . North Amer. Elev. Ist pfd. 
-.-,Can. Pacific seat 3596, 134 122 13) 784 42.60 . Ottawa El. Rly! ~8e%s 6 WO ci ee. a Bh ge a 78,400 1. ‘ : 2.75 ‘ Sylvanite.. 2,¢00 2 2.3 2 ‘ | Colonial Realty com. ...... : .... | Northern Tel. com. ; 
«+. C. Pr. & Pa. In,} a 2h) Mh. Ag 5. 3.4 Ott. L. H. & Pr. 174 f y ~..» Duouesne. . 17,200 1. 3 4 ; .... Taku ; ; A | Colonial Steamships com. . : 77. Ont. Tobacco Plant units 

.__ Do. pref. seve 125, 124 123 12 ; 5.9 Do. pref. } 102) ° . tere 11,500. ; \ M ; a. +» -Taylor B : 52 ! Commercial Finance com., 3. .... | Paramount Kitchener units 
5.6 Can. Silk .....! 2535 27 37 ; . Pacific Coyle. .| ; 5 ; vain: . $2,950 . 3 : 6 .... T. Hughes.. 2,228 3.35 ¢ 3.25 3.35 | Commercial Life 10% paid Wh Paramount Oshawa pfd. .. 
3.5 Can. Tire 25.28 284 28) Page Hersey ‘h ; j f ones Fi . 13,490 2. . Af o hi 0 ee esee Temiskaming ?,000 * | Commonw'lth. Inter. Corp. 4! ; Peller Brewing com. ...... 
4.9 Can. | 10 1012 1014 101) 4.5 Penmans “ East Sull. .. 28,275 3. ‘ : j .... Thompson, . 1,100 : | Confed. L. Assoc... 50. ve | Do. pfd, 3 
5.0 
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860 34) 343 331 23 : es asa “ WY eee Fider. . . .. 97,038 3. : Bee ..ee Tburbols.. 14,000 5 : ‘ | Continental Life 20% pd. .. Provincial Bank of Can. . 
45145 141 141 338 1.204 =i0 a ye : § (BU seeps eves Fidona. .. 30,500. “e : ‘ : 2 .... ToburnGold 50 Of f \ ‘5 | Cooksville com. ... : 10.00 3. Prudential Trust . 
, 10620.2.75 2.844 2.624 2.7 1138.50 ... Power Cor sph p ’ 200 we... eves ED Bol... 404,000 4 : 3 ‘ sevee ovee TOwagmac, 1,°50 t | Cooksville 2nd pref. : 86.00 .... | Ritehie Cut Stone pfd, .... 
Can. Westing’se 2642 42 42 42. 9143.25 ||" Pressed Metals 2 10 Yio 1. Felooabeids 11128 ; rf f .! reve Tombull.... 1,200.2: 2 : 20 | Crown Life Ins. 100% paid 310.00 .... | Sawyer Massey com. ...++ 
6874 C Wire Box A 3524) 242 245 242 5181.50 2.9Price Bros, ...; 235 ; WO... oon, : 20 4 as Litt Trans Res. 8,2 
. Capital Estates 25 9.00 9.25 9.25 9.25 1003 4.00 Do. pref. ._.. 5 ‘ OM. Coes iseet CRGOMEEacse 
. Carnation, pfd. 10.116) 112 112 112 147 4.30 


2. 
4.0 
ima Prov T. ¢ 
. Cassidy's, pref. 95135 135 135 135 bh 54 2.50 4.6 Purity Witenes 
5.0 
4. 
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00 
00 
00 
32 
70 
50+ 
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' | Debenture & Secs., pfd. .. 95.90 ‘ | Seiberling Rubber com ... 
— ; ; ; : : seeve ace, Uebi Bonds : | Detroit Inter. Bridge ...... 12.00 3.50 | Sincen McNaughton Line . 
in: ; f Stamped. 200 Dom. Can. Gen. Insur. ... 205.00 . | Sherbrooke Trust 

Union Min.. | 500 : : : Ki} | Dom. Life Assurance 210.00 Sovereign Life Assce. 25° 
Upper Can., 6,696 3 3t os *.20 | Dover Incustries Ltd, 11.50 | Standard Fuel = 
* Ventures, 1,801 | 9.30 Dunlop Tire pfd. eae 25.25 ; Do., com 

Vicour » 3,000 = Fdmonton Stk. Yds. un, .. 68,00 | Sun Life Assce eo 
Waite Am.. 14,251 4 | Empire Life Ins, 25° pd. .. 17.00 9.06 | Third Can, Gen, Inv. 


we 
us 
& 

“3 


n 


oe“ 
Suon-Vovr mn 


SSSSS3Sssusvssss 


” 


Pp 2 22 Formacue.. 44,700 
Quebec Power. ; ... Forty Four. 500 


2 Qu T < ? ! 
i. Wines $0 9 8 8 8 a elephone O05 ‘ ...» Found Lake 51,500 


Ss. , ‘ ‘ 4 Francoeur.. 9,400 
* Dyson Research 4600 40 38 37 .37 28 2. 00 5.7 R ® eee fees aa ite J ! 
+.20 4.0 Circle B Knit, 55,23 20 20 20 nae Mill A’ rt re Frobisher... 1,765 Wekus'co, .. 68,400 Excelsior Life Ins. 40% . 100.00 Toronto Carpet pfd. .... 


; a te ’ ** - Giant ¥’ 6,373 . les 2.0 ; ; 
04:Coast Brew .... 200 3.10 2.97 2.97 2.97 18) 1.00 natin aie cea 1700 3 Be rtree vee eRe: Be a Fed. Found. & Stl new c. 1.25 2.00 | Toronto General Ins 
Cochrane-Dun 210 88 8h 8 8 14.60 ile =n , : ‘ Saeelne fs e 


i ) : a hae | Foreivn Power Sec, pfd. .. 10,00 4 | United Farmers Co-op. .. 
54 ae Sat oe, a6 362 2a8: 308 103 4.25 | Gate Lake 231.676 _ 9 * OO} ..... 2... Wiltsey ( ae au: 4 r ; | Galt Brass com, . ° 31.00 . | United Steel A pfd. 
=f ee nee ae, th 9th 8k 22.80 } 3 : "* Golconda... 500 . ae eee c+ on one eee ; | Goderich Elev. & Trans. .. 15.75 16.7 | University Tower 
4 7 ! 7 ‘ ~ es y a . : * ‘ . . sures eevee nvait.... of Bi t ° | , mar 
3.9 ee ew os ss ys az 1} .40 .3 Russell Indust.. \ ‘ ; -.+- Goldale.... 10,100.18 “] ; ; 09 cee: Winatac.. €200 Great Lakes ye pfd. . 3s eo tak Mirada & Svgs. « 
“Cons. Beteries., 2080 20 ke ‘1 Saguenay Pr. p ' v-++ Goldbeam.. 4,00. Se 49 2 vee. Wright-Har, 1,290 2.99 56: 3.0 | ee aS eee Waterloo Trust & Svgs 
42 Sor Neng 680 17] 7 ‘ i: 4.25 s 2 j vue Gold Crest . 43,400 : 4 Saami a 1000 2 7 ‘ 3 Guardian Realty me. sixes a ° : Weterle pK E, pt 
‘ . @ +s! e508! 18] 4 -76 5 Scythes. & Co.. : q : «..+ Gold Eagle. 12,000. ‘ ; : " °*  Ymir Gir’. 19.200 ; | Guarenty Co of N. Amer 385 . ve . 
- Paper ... y 16 Si 23 (4.60 , Shawinigan Pr,| 5, 2 $23 ; BD sccce once Gold Iake:. 27,000.. .Q ; Guelph end Ont, Sves. $50 57.00 Do., pid. 
. Press, A 20 123 11) 55 i ees» Golden A, . 10,200, . f a Oil Ss *k Gurney Foundry pfd 3.85 40 Western Grain com, 
Cons, Smelters a6) 84 7 170 7.00 . Wms. pf. 5 ‘ ¢ : sree ... Gold Hawk. 28,500 . : : j * toc Ss Hart Battery com . ° E 8.50 ‘ : Do pia na 
Cons. Tex: pf. a 18 12) .60 Brew, n. oe ‘ 3 ‘ ef ..-. Gold Man, , 3,550 ‘ ; Highland Dairy pfd. ..... 58.00 York Trading com. 73 


Consumers Gas 354153 1544 152 12 .60° Do, " 9 : ; ...» Goldora 17,800 . ; Aone GRC i 
4.8 Consum, Glass. 441 414 42 37 121 rite ME ts 43 2 .... Goidvue.... 35,000. O14 ‘ ‘ WN ceeee coer Alta P Cons 6,561 


Re ee 
2 ’ 35) 4 : ‘ 9 : 5 f : fee .... Anaconda., 1,000 f { ) 
15'Gr re eee” oes ane 381 2.00 Do, pref. new sons, EOGIE «Se ‘93 §'63 112! AngloCan. 6,650 1.3 93° 195) (SS Stocks Not Traded This W ali Ciena 
we Brn 14900 2.00 2.35 1.3 = 11.60 5.2 Silverwcods A. oer! i: ee ; mt 08. -. Apex 8,500 7 | 
. Cub Airerr’t . w~ a a 1.35 1. 64 4.20 Do. (B) A J ae anaes | f ; ; : : - Be Dor. 2162 Div. Div. 
w25 . — & FreA a - ai 271 1.20 4.4'Simon & Sons. | AL ; so ae a’ 400 746 : : 08 10 5.0 Calg& Ed. 4,860 2.03 2.05 94 | rate Lest Apr. 25 rate Last Apr. 25 
511 Devi: _ 55. 29% 29 ar eee - Simpson, A. .,| g ett a aa, 06 5 MF 3 . Catmont... 8889.2 2 2 a $ sale Bid Ask | sale Bid Ask 
vis Leath A. 4 29) 22, 6.50. 5. Do. (B) ... s "ad +o Se” amas : : ( ; Coasta! 59 ! Do.. pref. ....... 5.00 100 100 ., | Ste ..- 008 002 O15 
5.8 Do. (Bi 123 123 104 4.50 é Do. pret. ‘} 5 ‘ «.-. HalliwellG 1,506 d 08 ao , : 
‘| 
! 
.| 
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"Catelli Food .. 30; 24 24 24 24 183 1.00 
25 154 154) 154 154 “ .40 


8 


hrs ort 


> 
rotate 
~ ow 
a8 Beko Res 
uo 
= 
a ote 


288 
833388383 


a: Pane: gr oo eo GON: 


. 5 ‘ oR 5 7. 5 2 2 Steeloy . ose 165 GD 
5 . 7 5 : : , . ‘ . : ; ; ee. Commend 2h { Simon & Sons pf. 5.00 1024 102) aad Steeloy ! 
‘39 ae oe Pp 5 a 20 (1.20 O/Slater, N. .... 25 . 3 1 ; vie oe top A ; f A a3 § oy eee. Commoi 100 ‘ 3 33 33} | Standard Chem. pf. 5.00 12) 102 | Sunloch oavees ve - ee 2 
a3 oo — 25) is 7 . oe veer be 4 Sag ea Harricanag "at ‘ ; f : Delhousie.. 4,615 2 3 3 27 | Sterling Trust .... 5.00 112) 113 115 | Tiblement ee i - ‘ 
oe] ¢ 0 an, Pr, ¥ 5 ‘a : ee . 


4 ‘ ° er "t-61 1") Davies Pete. 2.5%) 1 f 12 | Stop & Shop ..... ; f 1.25 1.25 | Villbona . ‘ 12 . 15 
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pret.| 70 301 28 3.60 8 7-West Grocers’ || a 33. a2 wg a7 Beta Me se ct TY Volume of Stock Saies Alta. IS. 13-| sarzoma cone’ bde 3%. 1908 May 1° 308 
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.Gen. Bakeries. 600 4 4 108 =10444.50 43 Mo. 4%% pf.. 5 105 104) 104) ; "92 30k TI Tittle Ll.) 2/900 1 ; POET Se fe emoesese ieee: ‘Sas 360,000 | Belleterre ........ 20 § 9.00 10.50 series B % 1957 Junel 108 
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Penmans .......+.. 45 May 15 Apr. | 3ist May, 1947. 

Preprietan” dines : < — * An 3 The above dividends are payable on the 
Quebee Pwr. ...... 25 May 26 i | 3nd day of July, 1847, to Shareholders of 
Resent Kalt. .°...: 40 June 2 record at the, close of business the Bist | 
Rolland Paper sere 315) May li | day as May, 1947, 
Rays! OE sskes%s 20 June Apr. 3n| By Order of the Board, 

awr. Corp. Ap. .2h July 15 June 20 | D, F. POLLOCK, 

St. Lawr. _ Taper } Secretary 
Mills x ae) HG Ma I = a ae 
Shawin Kes a s:6 2 ay .26 Apr. 18} 
Sher.-W vems. pl. 1.95 duly : JL 10 pmrmengugemmeen nese 

. Simon OE ae. -¢ une 
De pet “133 June 2 | A, J. Freiman Limited 
Simpsons, pref. .. 1.12) June 10 i¢ | | 
South Amer. Geld . t.10 May 16 Notice is hereby given that sub- | 
|Goutham Wh siete’ is May is Apr. i ject to the approve of the Foreign | 
‘Stand. Chem ".' oig duae 2 Abeiao| 2¥change Control Board, an extra 

Do., pref. ...'.!. 125 June r. Fa | dividend of Twenty-Five Cents | 
|D. A. Stuart Oil pf. .20 June 2 Ane | (.25¢) per share on the Common | 
Seek niece"... 38 Sune 3 Agr | Shares of the Company has been | 
Trad. Fin. 44% pl. ‘i July 1. dune 14 | | geclared, payable on and after the | 
| Be. A com. ae July I June 1 | | et cay pF June, 1047, te haiders:| 
‘s grew’ ¢ uty nei? of record at the close of business 
United Ca A... .37 May 15 5 

ee. 25 May a0 Aprag| On the 15th day of May, 1947. 
| Weite Amulet ° -20 June 10 i 
Base geriet oon Game tt DATED at Ottawa this 26(h day 
| Wellington Fire .. 1.75 Aug. 15 oO pri, ° , 

Woods Manuf. .... .50 June 30 May al Lawrence Freiman, 

iN. ¥. funds. *Ipitial. President. 
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April 28, 1947 
Coup. Matur. Bid Ask. 
Victoria ... 3% "55-67 103 105% 
Vancouver. 3 ‘e788 102 
Calgary ... oe "51-61 101% 104% 
| Edmonton . "49-59 100%. 10842 
Regina .... ;* 64 08%) «101s 
Moose Jaw 3-3'2 98 101 
Winnipeg... 3% n8 1) 
Ottawa... 104 106 
Torento ... 3% 100 1@l'e 
Hamilton .. 3 104%2 106% 
Windsor ,., 2% 84 87 
Windsor ... 2% 89 92 
Windsor ,.. ave 98 10 
Montreal .. 3 “% 101% 
Quebec ... 2% 9 160 
Halifax .... 3 101 103 
Saint John. - 3% 105 107% 
Investment Trusts 
on 


5 
: 
0 
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Record of Financing 





Apr. 3, 1847 <a by Investment Deglers’ Assoc. of Canada) Sales b Myn nigipalities, Provincial and 
% Due Bid Ask. Bid Ask.| % Bue Bid Ask. Pome on Governments, Offerings of 
Victery Leans: Pe Cea. Natl. W. Ind. 8.5.: Prinee Edward Islang: Corporations and Foreign Securities 
3 June 1851 ... eee | 4 Mar. 1964 103 DOMINION 
2 Mar. 1954 ... | 5 Mar. 1955 .. °1181 °120 _e amine Ppt Coneds Dopesit Cert Certificates | 
3 Nov. 1953 ... ies) | Grand Trunk Pacific Bly.: | Qpebec: o . dated 
3 May 1957 ... 3 Jan. 1962 .. *106 108 eae: 1959 ... 1053 107) | | Apr. ‘i f947, at $100. ‘Sold to rca | 
3 Jan. 1959 ... 4 Jan. 1962 .. °118 °20 1952 ... 1063 m3 | bank 
3 June 1960 .. | Montreal Harbour Com. a Feb: 1955 ... 106% MUNICIPAL 
3 Feb. 1962 ... e z iB. 1958 ... 1145 ie | City and County of Saint John, N.B.— 
2i Mar. 1948 ... 5 Nov. 1969 .. *1113 °113) | Rin 1963 ... 120) 123) | 2¢9-3%, due May 1, 1948-72, $878,500, issued | 
1] Mar. 1948 . Provincia! t b. 1962 ... 103, 105 ‘ Apr. 16, 1947, at $100. Sold to Bell, Gouin- | 
1i Nov. 1848 ... rovineisl Govt. Bends Alberts: lock & Co. and Dominion Bank. 
ll Nov. 1950 ... ! New Brunswick: 3i June 1964 ... 1018 aot? bl a Hors mines. P.Q.—212°% end 
hte | BbJune 1956 ... 103) 1984) 31 June 1959 |). 1031 79 Fr aie et Cae eaten, | 
3 Sept. 1963 ... | 4) Apr. 1961 °°! 128 127! 3) June 1972 ... 1038 | Ave. 1%, toat, at $20. 787, cost basis 2.675 
i} Now. 1948 ... 5 Jan. *"" 328 180 ca Sold ta Canadian Bank of Commerce and 
Dom. ef Canada Bonds 2iJune 1966 ... 971 01. British Columbia: McNeil, Mantha Inc. 
33 Nov. 1951 .. 5 na 4 Dec. 1957 ... 117 Village of L’Enfant-Jesus of Beance 
4 Oct. 1952 .. Neva Scotia: 4h Jan, 1951 ... 1163 (Valigy Jet.). P.Q.— 3%. 20-year serials, | 
34 Feb. 1952 ... 3 Jan. 1952 .,. 1033 1054 | 4) Oct. 1953 .,. 118) $90,000. issued Apr. 17, 1947, at $100. Sold 
2 Oct. 1953 .. 3) June 1956 ... 1064 1061) § Apr. 1984 ... 122 privately. 
3 June 1955 ... 3) Noy. 1950 ... 105 106) | 4 Apr. 1966 ... 982 Town of Marieville, P.Q.—3°. 20-year 
44 Nov. 1957 ... 4j Nov. 1960 ... 186) 128)! § Sept. 1953 ... 113 serials, $25,000, issued Apr. 17, 1947, at $100. 
3 June 1958 .. Her. 1960 ... 1314 133) | Maniteba: Sold privately. 
45 Nov. 1958 ... une 1958 ... 1023 106) ® a af Ste. Agathe des Monts, P.Q.— | 
43 Nov. 1959 ... | 4 Dec. 1957 ... 116) 20-year serials, $125,000, issued Apr. | 
3iJune 1966 ... iit | Oatarie: |; 4) Dec. 1956 ,,,. 121 ‘1947, at $100. Sold privately. 
3 Perpetual . Noy, «s+ 1034 ior | S Dec. 1959 ... 128 Wvillege of St. Brune. P.Q.—3°% 25-year | 
Dom. Guarset'é Dende 3i May 1955 ... 106 07 $4 Oct. 1955 ... 119 sewals, $34.000. issued Apr. 17, 1947, at $99, 
Can. Nat. Railways: 4 June 1962 ... 124 126 | gaskatchewan: cost basis 3.0862°. Sold privately. 
3 Jan. 1959... 4i June 1950 ... 1072 ! 4 Sept. 1954 . 1003 Parish 3 St. Bruno, P.Q.—3°% 25-year | 
43 Sept. 1951 .. 4i Jan. 1962 ... i” 1321 | 4 Nov. 1960 ... 103! serials #5 060 issued Apr. 17, 1947, at $99, | 
4i Feb. 1956 .. Oct. 7s 1053 | Oct. 1951 aa? cost basis 3.0862. Sold privately. 
4i July i857 .. 5 Dec. 1960 . sash 136) | ‘ Mar. 1960 . 118 COBPORATE 
3 Feb. 1953 .. 22 July 1976 ... 100 1014 + Aug 1958 114 Ainge Central i ween * ¥ Boliwer | 
43 June 1958 .. i " . i fs 4%, uipment Trust Certificates, due 
5S Feb. 1954 ... “on masta Commi *i0s ' +A Oct. ios aa i. Mareh 1, 1948-57, $1,480,000, issued Apr. 17, | 
5 Feb. 1970 .. 4 Aug. : 18 181 | @ Mar. 1952 ... 111 tog. pt 9100. Sele te a chartered bank. al 
$ Oct. 1969 ’ ces enning Timber Products — 3'2°% an 
oils | Mt June 1971 -.. 100 101) | ON. Y. funds. 'e%, due Apr. 1, 1948-51 and 1961. 
fe te, eouee Apr. i. Sr Offered at | 
$100 by Pemberton & Son, Vancouver. 
Unlisted Mints Industri sir aie nniking 
Approximate quotations, 3 p.m. . ‘ ion: fund debentures, series ue Nov. 5 
Abenakis .03 ee oe “satel edness 32 $2,000,000, dated May 1, 1947. Offered at | 
Advance 04 ant n 07 jor Oil 03.05 aipe 03 e ene oseenes aitelde ro “— 
Alcan = 0 30 Mellen RL 7 09 | Pinnacle 03 Hantic Whelesalers—3% and 4%, first 
c Atlantic olesalers—3% and 4%, fi 
Alexander .06 . 024 Manterre .03 .065 , lateral trust bond ries 
aan >: $2) 03) | Marbenor 16:18” Bresdor in Aeate's Jr, 1948-87 and 1967, $1,000,000, 
Ame Kir (09 |} 19 (22 | Marquette (03 ‘05 ivateer .30 dated Apr. 1, 1947, Offered at $i00 and | 
Anmna'que .04 16 Mar Bird .07 .06 | Quest 16 * 7 , &c 
Argonaut .04 1. Mary Ann .05 .0?7 | Rajah RL.O5 | accrued interest by F. J, Brennan o. 
Audley 02 Echo Indin .07) . Mat Con .26 .29 | Rambull .02 .: PREFERRED STOCKS 
Aurlando 0% a Mate Yel .04 .06 | Rand Mal .06 . Traders Finance Cor erotion—S!. 000,009. 
Aurora ¥ 24 | Metalore .02 .04 | Randona .05 . 442% cumulative redeemab erred 
ae Erin irk ‘ozs : Mica Co. 1.20 | Raym T .0¢ .06 | shares (par value $100), at $103 per share 
—— 19 A Miles RL 18 | Rebair 2B and accrued dividend. Offered by Mc- 
arbin .0 01 Mink | Of Redruth 03). Leod. Young. Weir & Co. 
Beauriv .06 Goodrock .02 Moffat H n .02) .03; Redwood .02) . Flash Fasteners of Canada—$350,000, 5°% 
ad 6 bel .09 Mohawk P .02) .034 Richgroup .07 .99 | cumulative redeemable sinking fund ee 
jondor 4 . 04 Murbell .01) Ty Rhyolite .03} . | erence shares (par value $20), at $2 
Blue Grass 03) . | Grand Chi .60 Murmac .12 Rugged “a. a | share. Offered by Fry & Co. 
Soumenee. OB . G ; O8. McCuaig .05 "06 | Rupunini .33 eliman's (Canada)—$425,000, 5°, cumu- 
Bouri Cent .04) . Groundhog .22) . McManus .10 .12 Russet 10 i ratine sinking fund redeemable preferred 
= adnor : = 05 y # eas a 3 i aes su shares (par value $20). Offered at $20 
t. Breest 03% . é ayb ' J ‘ ego 36.23 Ci y G. E. i 
Bravo 24 . 05 Nereco o. wae Sep - 04) . per share by G. E. Leslie fe Co. 
oa = : aA ai d wew Aug. Bt 14 Sheldon ‘ ° 
M 32 | Hayes . eweore M .40 | Silv Arro .23 . oO 
Burley Po it. ‘09 11’ | New Mal ‘031 “si | Skynner 06 ce | = Corporation Bonds 
Camiaren .06 . Hugh Pam .06 . Norbeau .67 .70 Sovereign .1 
Captain M5i / Independ .00 Norcourt .06) .08 | Steeber .0 (Supplied by Investment Dealers’ Associa- 
Carimac .03 . Norford .05 .06 un Bear .07 tion pf Canada) 
Carricona 04) . | Joannes D .03 Normar .08 .10 Thorn 0 ; April 2, 1047 
Cassidy 07 ‘20 .23 | Nortyne 01) .03 | Tiffany O8 04) | Public Utility Int. Prev. 
Cen Mani .16 . aes | Novele P .06 ico 1 Tesues: Rate Due Bid Ask. Week 
Cock BRL .04j - 05 Obalsk! 08. | arich 09 a Bid 
Columbier .02) « AT do "45 11.13 | Val d’Bel 06 05 | ¢Alg.Can¥.B.R.5 50 8h 718 
Con Chib .25 2 Obaska 18 .21. | Vincent % ‘ tAssac. Tel. & T. 54° ‘55 109... 2108 
Con Cop .12 . 06 Oklend 5 .06 | Vinray 1B; oe Tele nane 3 '77 #192 104 102 
Coutageo 08) . 0% | Olivet 62 03 | Virginia OB . C. Elec. . a "67 «61004 +1024 100 
Craibbe 17 . 13 Opemiska .17 .19 | Wesley ICalgery Pwr. . 0 103i... = 18 
Creyvdon 02 . 06; Orp it 04 05 West R L ‘0 i as bate ekede ; , ie. | ay 103 
Cuyuni .95 1.05 02 Seen -. 06 | West Shor .0] | sGatineau Pr. A a4 70 «1034 +105) 1084 
Deir 12 08 Pascalis 21 *Ba., B....... ‘70 «1038 «6108)~=— 108 
Deriak 03 (05 05) | Spent 1. ; 1.35 | Wiiwaed 3 af 2. ao) Lakes Pr.. ‘i a aot 4 spit 
io «6.08 = OF ¥ vids .31 Di wees cpate fi 
heen = | int Hydro-Bi. 6 if 97 «6100t «104 
+ aw Pr, 33! 102 «4104 -102 
Significant Investors’ Index Numbers Mix i & a Sg 
Fotos ood Power ae seer hat a 34 «°73 99) 1014 99) 
Mach. Pulp thd and Total +Mitl. Tramways : ‘51 100 102 100 
ae and : ae cloth- allied Bever- Bidg. trac- utili- Fat Os dt cacares x e i” 102 = 
No. of equip. paper n iis ng ages. mater. tion Banks 7 t. Lt. , one 
Securities 10 f ide T er} pt. i OE oe ARES i> BEE 
Pe 1935- = 100) 1Power Corp... 44) ‘69 104... 1n¢ 
"1985 te date: , neha 1 8 62 «100 = 102 MD 
High 210.2 133.7 ty ar 447.0 168.6 146.2 186.3 149.0 ounes Pr. 32° '70) «=100) 108) 100 
Low 697 41.2 35 703 06.7 2 60.0 65.2 Bh w. W. & Pr. : 71 «= 98) 101) OM) 
163: | Bo. pveuete me 108. 5 104 
Monthly Figures: Union Gas .... 4 "50 «6100 «1031004 | 
Jar 179.9 25: o 124.0 308.5 142.0 108.1 183.1 117.7 United Secs, .. (| ey | ee 99 
Feb 184.9 264.3 4 8 303.5 145.2 110.4 133.4 121.8 WOE te octs oe 3 ‘71 101) 103) 101 
Mar 280.5 287. & 120.3 201.0 140.2 1126 130.6 120.) Indusiria and Bosity fennee: 
1947: P... 34 991 101, 993 
Weekly wigures: Acodie-Atigntic gat 
Apr. 3... 1828 54 120.4 287.0 139.5 113.5 130.2 120.1 106.3| , Sugar....... es a, Ae 
Apr. 10 .. 184.0 7 129.2 281.9 138.3 112.2 130.0 119.1 Algotns Steel . "48 «-100) 103 100} 
Apr. 17 .. 179.6 65.1 138.3 279.2 136.2 109.0 128.2 117.0 minum Ca, 31 74 «105 107k 105 
Apr 26 178.8 127.6 278.2 


wn Co. .... § 50 1021 105 102) 
et & Co... 63 99) 102 994 
{ 


n. Celanese. 7) “tee ete US 


Canada Electric 4) '65 101 ... 1003) 


Een. Toamehip 3 57 «01h 103) 101k 


Montreal Stock Rprnenge Syeregee Can. W. Lum "62 «1008 103 190) | 
z uit 8 oo i a g | CaP Be eee 4; ‘1 104. im 
85.11 Ape. = .. 16.0 120. Cape J08's0 a oes GT? 4 Perp ite at ie 
para BME ae! coe ueeks 5 dus 
85.34 Abr. $5 :: 95.4 119.0 104.5 soaoi ga.07 | Fomeel Raper. 2) Ok) tet ate ipod 
85.16 Apr. 24... 75.5 1194 1048 316.67 92.31 | pom’ sect. jaw. f A | a Ml 
85.52 Apr. 23.. 76.0 119.3 p68 16.68 f Dom. T. & ae a 
85.18 | Apr. 22... 75.4 118.9 4 817.78 ; m. Sani’ 3 oo | 46.....:.. 
O 128. 28 103.2 ’ ; | 
96.14 ser tiles BY 188 Ht mi 'Rannecone F.. ne aa 
83.64 1947 Low. 75.0 118.4 106.2 306.60 tFederal Grain. ; 4 4«6102—=C 
Ham. Cotton.. : 9 100) 
Dow-Jones Closing Stock Averages Imp. Tobacco. . "66 = 100 
20 18 65 0 20 15 Inter-City Bak, 5 "48 «100 oo 
. Stocks Indust. Rails Util. Stocks ie ust. Accept. ;! "66 OB} iis 98) 
33.80 Apr. 22 ..... 170.94 45.26 34.21 J x. Bid "bl | eee 98h 
90 ‘onth a . 177.20 48.64 35.88 Sowa | 
33.86 @ar ago .... 206.77 64.17 43.34 P. eT weeds a ‘68 100) 102) 100) 
34.13 | 1947 High ,., 184-42 3:4? 37.55 "Inv. "47 97) 100) 97 
24.29 11947 Low |.. 166. 4. $3.55 La e at. 5, Bf Mh 8} 108g. (08 
See: 4 Mia 50's’ 90 0-49 "él 101) 101} 
‘61 100 100) 
Commodities Mad Minn WR.) 
. C aes? *$, A ies 103.101 
re- aple ® 102 $e 102) 
i — vious =e Ms y-Harris. DS) ae Tega 98 
payable record hear d st 2 McColl-Fron... 3 ‘71 99 101 99 
| Cattle ..... pevene #1458 se % Af $13.10 eCormicks 4 "52 1004 193 100) 
1 (pr. TD TUIRN b i cx icenscas ai, 19.45 ereury fits, S tn. am. a0. amen 
2 May @ | Copper. Ib. ...... 1% + Ite =18 ere tdd. ....@ SS i... 994 
1 May 1 | Sugar, raw, ib. ‘oa1bs | ‘08131 04906 | Montreal ‘4 87h? 
1 Apr. 30 | Coffee, Ib. .... : -25 10% N. 8. Stl. pt: : "6 97) O91 O77; 
LA | Hides ....... , oa 27 Briee Bros. .... ‘66 8102 104 = 101) | 
2 Weekly Indices wy, Dairies.. a ‘ON-64 101h ... 101 
June 2 Apr. 30 1, S. Labor ..... 143-9 148.1 00.64 | oaceeeses 6 Vy 99 101 io | 
June 2 May 15 | now Jones ........ 120.51 102.52 09.19 | Simpeons. Ltd. 3) ‘60 103 = ... 1402) ) 
June 2 May 2) Pishers ........... 160.2 161.2 18.7 | Torento Eleyat. 3) ‘66 101) ... 1014 | 
May 15 Apr. 30 | Monthly Indices | United Corp... 4 ‘58 100) ... 100d | 
9 Apr.il ' . *Western Grain 5 63 O87) 99) 98 
Retail (Mar D acces Raw 127.8 120. York Kt. Mills 3) °71 100 99; | 
May 20 Apr. 21 | ‘sale (Mar.) «. 120.4 118.1 105. | ae 
pete 144.6 141.5 10%. *Payaple in Can. or U. S. 
May 15 Apr. 30 —— ove . 183.2 181.6 = 171, {pare i. = ae S. or U.K, 
May 15 Apr. 30 vote:— * ase of indices is that 1 6 | 
June 20 | equals 100. ae 1035-39 equs! lg 100. . ePexepie im peneda one, 
e15 May 14/ British Shen 8 Board of Trade converted | _ tes Syeda Ih VAN. OF 
June 20 May 22 | to 1930 base. spay. 
June 16 way a cane oF Brive quotations is as follows: ere Te ee eae 
une 20 | Cattie — Steers. good pver 1,050 Ih., top 
June * Ke. ce, Toronto. ‘chpper - electrolytic, New i Stock Redemptions 
June 2 May York. Coffee No. 4 Santos. Rio Sugar 96 » hampeny: Rate’ Date Price | 
June 30 cegrets centrifugal ¢/f New York. sAlgome Steel warp. pf. be duly 1 100° 
we 13 <eeicbensenttemmniiaies arch Knit. r. 30 100° 


a outstanding riaak a A accrued 


dividends. 





| DIVIDEND NO NOTICES 


Co, Limited 
DIVIDEND NOTICE 


are has 
| standing class “A” stock of this Co 
ers of record April 30, 1947. 
By Order of the Board. 
J. W. MENAB, 


Dundas, Ontario, 
April 16, 1047 


[Seley Rein, 


Native of Preterred Stock Pividend 





ers dividend of one and three-quarter 
per cent (194°7) has been declared qn the 
| Preferred Stack of this Company, for | 


| quarter ending 3ist May, i847 














The John Bertram & Sons 


Notice is hereby given that a divi- 
dend af Twe enty-Five Cents (24c) per 
een declared on the aut. 


| pany. payable May ith to shareha d- 


ecretary. 


COMPANY 
REPORTS 


INTERNATIONAL PETROLEUM 
CO. 1946 net profit is down 41.2%. 
Total payrolls rose 31.2% during 


the year, although the number of | 


| employees increased only 8.3%, In 
addition, the year’s operations were 


burdened with adjustments to re- | 
serve accounts for employees’ social | 
service indemnity liabilities under | 
| social security laws. The increase in | 


this provision was $1,728,177, 
While all operating costs increas- 

ed, advances in world crude prices 

were mainly effective in the Jatter 


| half of the year. Average sales price 
| for all grades of export crude was 
| $1.08 a barrel in January, 1946, $1.52 


a barrel in December, 1946, with 
an average of $1.20 for the period. 

Reflecting expanded activities, ex- 
_ penditures capitalized totalled $20,- 
| 167,560 ($16,106,766 in 1945). 


Field operations on the DeMares 


| concession were shut down for 18 


days and operations of the pipeline 
to the coast were suspended in late 


| 1946, due to a strike of oi] workers 


| affecting all companies. While In- 
| ternational Petroleum was the first 


| to reach an agreement with the la- | 


bor union, the loss in production 


| subsequent dislocation of markets, | 


and continuing fixed expenses‘ af- 
fected the year’s results materially, 
it is stated. 

In exploratory drilling, the ratio 


of discoveries to total wells drilled | 
| was as high as in previous years and 


resulted in the discovery of several 
new pools in Peru and in Venezuela. 


Expanded programs resulted in dry | 


hole losses charged to current op- 
erations being substantially higher 
at $2,038,061 in 1946 ($776,970). 

The amount written off for ex- 


ploration projects was $2,760,069 | 


($2,021,459). 
The sum of $3 millions was pro- 


| vided for a loss against the invest- 


ment in International Ecuadorean 
Petroleum Co, and $500,000 against 
possible losses in joint exploratory 
operations with other interests. 

In March, 1947, there was a fur- 
ther advance of about 2c. a barrel 
in the price of export c ude, mak- 
ing the present average $1.77 a bar- 

vel Export demand continues for 
all the crude oil and refined Bros | 
ducts available after supplying | 
Colombian and Peruvian require- 
ments, 

Gross production of crude oil 
was 38,530,971 barrels, (30,008,800). 
Production of natural gasoline 


| was 1,014,581. barrels (2,028,240). 


Through-put at refineries totalled 
16,614,127 barrels (18,795,785). 

In Colombia, gross production 
was. 12,724,285 barrels (15,273,633) 
crude oil and 994,721 barrels (1,070,- 


| 606) natural gasoline. On the De- 
| Mares concession, 59 wells were 


drilled of which 57 were productive 
and 2 were dry. At the year end, 


1,027,000 acres of national lands were 
held under contract and applica- | 
tions for 11,501,000 additional acres 


pending. A 50% interest was also | 


held in 3,329,000 acres. 1946 sales of 


refined products increased 19.3% 


in yolume and the indications are 
that they will continue to expand | 
| steadily. To ensure sufficient hand- | 
ling, the company has invested sub- 
stantial sums and additional storage 
and transportation equipment as 
| well as in the acquisition of market- 
ing outlets. . 
In Peru, gross production was 10,- 
| 022,533 barrels, (11,278,887) crude oil 
and 919,810 barrels (957,544) natural 
| gasoline, Drilling was active with 
94 wells completed, of which 65 
| were development wells drilled in | continued light and the trend in- 
existing fields (49 were productive) | conclusive. Weakest group was the 
| papers which tumbled over 17 in- 
dex points under obvious liquidat- 
ing pressure. Increasing opposition 
S. paper users to con- 


| tinuing high prices coupled with 
petroleum concession in the Se- | general weak market tone had pa- 
chura Desert of coastal Peru is syb- | pers on the defensive. 


| ject to final approval of the Peru- | 
vian Congress. It was decided to 
proceed with the modernization of | 
| the Talara refinery for production 
| of quality products required by 
| madern automotive equipment. Dur- 
| ing 1946, sales of reli 

| increased: within Peru and indica- 
tions are that the consumption will 


and 29 were exploration wells in 
| search of new pools (4 opened up 
new crude oil pools and 3 discov- | 
ered gas pools of secondary im- 
portance). The contract for a large | 


continue to expand. 


.In Venezuela, crude oil produc- 
tion made an all-time high record. 
International has a 25% interest in 
| Mene Grande Oil Co. and obtained 
| 18,784,203 barrels (13,356,788) apart 
from 1,284,535 barrels purchased 
from others. Exploratory drilling | 
of Mene Grande met with good 
success in finding new fields. Pre- 
parations were being made for dril- 
ling of exploratory tests in some of 
the new blocks of concessions ac- 


quired in 1945. 


It was decided recently to ter- | 
minate the exploration program ijn | 
Ecuador of the International Ecua- | 
dorean Petroleum Co. in view of | 
non-productive results. Net invest- | 
ment in this company was $1,950,- | 


00 at Dec. 31, 1946. 


CONS. INCOME ACCOUNT» 
Years Ended Dec. 31: 1946 1945 


Net earnings ....... $29,882,545 $36,457,178 
Less: Depr. & dep].. 10,851,991 9,414,977 


Proy. for loss in 
sub, & assoc. 


| ¥ excl. cos. eres o- 500,000 3,000, a0 

| Net a pr rafi 5,530,554 24,062,201 | 
Add: in. Baie aR aa | 

| Less: Taxes ........ 7,602,072 10,510,225 | 
PR AES. ade b wa geied 21,674 #: 8,710 
| Net profit .........- 8,300,578 14,137,920 

| Less: Pref. divds. .. 95,455 181,818 | 

| Common divds. .. é. 856,496 12,021,898 | 
ROCHON. itis hae) 480 1,308,627 994,223 
Earnings per Share and Dividend Regord: | 

| Barned? ..ccvves $0.57 $0. 

oat RE eset c knee 0.50 1.00 


aU. S. funds, eCanadian funds. 
_CONPENSED CONS. BALANCE SHEET¢ 
As at Dec. 13: 1946 1945 
| Cash & bes. ....... $13,865,2 $14.19 281 
| Acets. rvec.t ........ 15,282,522 697,604 | 
Inventories ree. ... 27,405,057 19,455,573 
Total curr. assets. 56,558,770 60,348,438 | 
Mise, assets ....... 5,665,676 3,956,641 
Invest. in subsid. .. 1,950,000 a hegats 
Invests. at cost .... 4,085,125 641 


Fixed assets* 
Total assets 
| Minority int. 


| Surplus 
*After depr. & 


Working capital ... 


assoc. company, $16,800,000 
000 in 1946. 


aU. S. funds. 





; KINROSS 

















upturn on settlement of the tele- | 


§. and Canadian 
Canadian brewery issues | 
were first to reflect 1948 removal | 
profits tax clause of 





Abbot's budget was one of disap- | 
pointment. Some immediate reduc- 
tion in excess profits taxes had been 
generally anticipated and at least 
a statement of policy had heen ex- 
pected on future corporation tax. 
With more sober appraisal, how- 
ever, business could s¢e the poten- 
tial “push” to buying power that | 
could come with the approximate 
| 30% personal income tax cut in the 
| hig middle bracket group of buyers. 
The increased take-home pay could 
moderate the anticipated falling off | 
in demand of many increasingly 
available lines of consumer goods. 

All groups on the Canadian ex- 
changes had lost further ground by 
k although volume 





Brand. Henderson 


4 Canada Cement 





early mid-wee 


vestors saw in International Paper's 
price cut in kraft board the end of 
| the golden era for the “papers” and 
the early return of competitive con- 


Early week weakness in mines 
was attributed to increasing con- 
viction that nothing would be done 
| for the mines in the budget. With 
| the gloomy predictions realized and 


ined products 


Weekly Range~ Montreal Stocks 


rey . er ae ee oe eee PY aa 4 
9 See eS en ee 


M Maskci: 
Comment 


Canadian markets, led by the'| 
interlisted, received more of a 
ts fram New York’s mid-week | until liquidation of business inven- 
tories ceases, little basis exists for | 
phone strike than they did from | a dynamic upward movement in | 
Mr. Abbott's budget. Internatiqnal | stocks.” 
Nickel, Hudson Bay, were first to | 
reflect 1948 the U. 


i nea Fes 


outs, which’ only i a 2. while ago were | 
constructively interpreted. Virtual | 
absence of borrowing acts as a) 
| cushion to sporadic liquidation, and 
| possible cut in individual income 
taxes this spring might prove a | 


| tonic. But, until more is known of 
the scope of the business downturn 
ithat is now definitely at hand, and 


New Highs al Lows 
During the week ended April 26 
there were 16 new highs recorded 
| among the “general” stocks traded 


| on Canadian stock exchanges, and 
akg reaction of business to Mr. | 72 new lows. In the mining group | 
there were four new highs and 98 


new lows. Five new highs and one 
new low were recorded in the oil 


stocks. 


GENERAL 
New Highs—1947 
Bank of Montreal 
Biltmore Hats A 
Penmans pfd. 
Pacific Coyle 
Sher. Wms. pf. 


Staniey Brock A 
Mtl. Lt. Heat & Pr. Do., B 
Natl. Sewer Pipe D. A. Stuart pf, 


New Lows—1047 


Candn. Bakeries 
Candn. Cottons 
g. A. Lang 


Abitibi General Prods. A 

Bathurst Pr. B r. West a pf. 
Brazilian Tr. Bronte ire 
| Brown & Co. Gypsum Lime 

Do., pref. F. W. Horner A 


H. Smith Paper 
Can. Fdrs. & For. B Imperial Tob. pf. 
Canada Malting 
Canada Steam. pf. Ht paper 
Candn. Bakeries nt. Petroleum 


Candn. Breweries John Inglis 

| Can. Car & Fary. John Labatt 
Can. Converters B Loblaw B 
Candn. Food A MacMillan Ex. 

Do., pref. Man. Sugar pf. 
Candn. For. Inv. apie Leaf Milling | 
Candn. Locomo. Locomative 
Candn. Oil Moore Corp. 

Can. Pr. & P. In. p Natl. Grocers 


Candn. Utilities Nat. Hosiery A 
Can. West Lumber Qntario Steel 
Circle Bar Knit Price Bros. 
Conduits Nat. Provincial Trans, 
Cons. Paper Rand 8.8 

| Consumers Gas Shawinigan Pwr, 
Consumers Glass Sicks Br. V.T., n. 
Crow's Nest Coal Simon & Sons 

| Dom. Foundries St. Law. Flour 

| Dom. Magnesium Standard Paving 





| the worst out of the way some tech- 
nicians called a moderate come- | 
back toward weekend. 


Barron's: The Trader (New York) 
“The stock market is still on the 
defensive so long as it ignores bril- 
liant earnings and gives way to the | 


slightest adverse news such as price | 





Trading Facilities 


ELGIY 9214 


HUTSON. 
& 
DINNICK 


Members: — 
The Taranto Stack Exchange 
2$5 Bay Street 








*Pref. Sd common stock rank equally. | 


ROUYN-NORANDA AREA 


We have available a 

map showing some of 
al operations 
ive area free 


the princi 
in this ac 
on request. 


WILLIAM E. SMITH 


— BROKER — 
Telephone — AD. 9205 
100 Adelaide W. — Taranto 


i eciglizing in Canadian 
Mining Stacks Since 1908. 


sees 88,615,140 $1,692,595 
ice 147,868,720 142,210,208 
Total curr. liab... 13,155,266 11,382,380 | 
Pens., ins., ete., res. 15,131,049 9,625,450 
pix ane 335,494 283,242 
| Capital stock ...... 100,875,000 100,875,000 
eth aces emake 28,371,911 29,853,321 


BMA. cee cces's 188,228,600 179,892,085 | 
45,307,418 48,966,058 | 
icludes Rnterest peering deposit with | 

nh 1945, $6,500,- 








S. J. Brooks & Company 


Members 
The Toronto Stock Exchange 
Canadian Commodity Exchange, Inc. 


||| 100 Adelaide St.W., TORONTO  ADelaide 4012 


M. A. ZACKS 


S. J. ZACKS 
H. L. MacDOUGALL 
Private wire connections with New York. 





Dom. Oil¢loth Stedman Bros. 
| Dom. Woapliens Steel Co. of C. pf. 
Donnacona P. United Fuel 
Eastern Steel United Steel 
Federal Grain Western Grain 
Do., pref. Geo. Weston 
Fraser Cos. Zellers 
MINING 
New Highs—1047 
1 Ar eer Neph. Kerr Addison 
| El Prospectors 
| New Lows—1947 
Akaitcho Kirk. Towns. 
Am. Y’kfe. Labrador 
Arntfield L. Fortune 
| Athona ‘37 L. Shore 
Atlas Y'fe. L. Wasa 
| Band. Ore. Lapa Cad. 
Berens R. Leltch G. 
Bralorne Lingman L. 
| Buffalo Ank. Little L.L. 
| Calder B. MacDonald 
Central Pat. Macfie 
Citralam M. MacLeod 
| Colomac Madsen R. L. 
| Coniaurum Marcus G. 
| Cons. C. Cad. McKenzie R. L. 
| Cournor MeMarmac 
Croinor Moneta 
| Cryderman N. Bidl'e 
| D’Aragon N. Calumet 
Detta A. L. Nib Y'fe. 
| Dickenson Nipissing 
| Duquesne Noranda 
| Duvay Norpick 
| Elder Omega 
Eldona Orlac 
| Flin Flon Pac. East. 
| Fontana Pandora 
Forma ue Parbec 
ound Lake Pend Oreille 
Frobisher Pen-Rey 
Galdale Pickle Crow 
Goldhe am Pitt Gold 
old Bagle Pore. Reef 
Golden A. Purdy Mica 
soldvue Que. Man. 
yrandora Ryanor 
Halcrow Senator R. 
Heva G. M. Stadacona 
asco Starrat Q 
| Hudson Rand Sullivan C. 
ugh Mal. , Surf Inlet 
| in iration Taylor Bridge 
| ake Toburn 
Jack Waite Towagmac 
| Jason M. Trans. Res. 
| Kay Rand Wiltsey-C. 
| Kelwren Winchester 
irk. G. G. Winora 
irk. H. Bay Wingait 
OILs 
New Highs—1947 
ercury Nordan 
| Mill City Superior 
New Ranch 
New Lows—1947 
| Pacalta 
| 
| 


























244 BAY ST. 
TORONTO 














N. Scotia L. H. & P. 
Ottawa Lt. & Pwr. 


Indust. Accept. pf. 




















The Toronto Stock Exchange 
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Bonds - Stocks 


Bond offerings given 
on request. 


Stock orders executed 
on alj Exchanges. 


Milner, Ross & Co. 


Members The Toronto Stock Exchange 
330 BAY STREET TORONTO 


Hamilton Brantford Brampton Vancoure 


CANADIAN MUNICIPAL . AND 
CORPORATION SECURITIES 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


Wan & Wart 


ESTABLISHED 1908 





A Complete luvestment Service 


DIRECT PRIVATE WIRES TO NEW YORK & MONTREAL 


TORONTO STOCK EXCHANGE 
Members: WINNIPEG GRAIN EXCHANGE 
COMMODITY EXCHANGE INC. (N.Y. 


6-8 Jordan St. e TORONTO e ADelaide 7151 











J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


“EXPERIENCE IS THE FOUNDATION OF COURAGEE 


Consult us on your Holdings 


REILLY INVESTMENTS 


(Thos. Reilly, sole owner) 


100 Adelaide St. West TORONTO WA. 268] 


HAROLD A. PRESCOTT & CO. 


Members: 
The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. WaAverley 4831 


“Investigate before you Invest” 


Toronto 1 


DIRECT WIRE CONNECTIONS 
NEW YORK MONTREAL oe QUEBEC 
and Principal Markets of the World. 


WINNIPEG 





Bongard & Company 
Stocks—Bonds—Grain 


80 King St. West — TORONTO 
MEMBERS OF 


Toronto Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Grain Exchange 


EL. 5381 


Mentreal Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 


Private wire connections to leading Western 
Centres and Montreal. 


HAMILTON e WINDSOR e LONDON e GUELPH 


| TROMAC MINES says in 1046 an-; ed promising, Managing Director 
nual report that recent diamond | Stewart Troop, states. 
drilling in the contact zone east of Two holes were drilled on the 
the granitic mass has given inter- boundary between Tromac 
esting and encouraging gold values, Continental Copper Mines, but re- 
with some copper. Geological and: sults were not conclusive in 
mineral conditions encountered are limited program. Current assets 
similar to the new gold discovery | were $20,838 and current liabilities 
on the Macdonald and are consider- $4,149 as at Dec. 31, 1946. 


ee 


For conservative investment in sound 
securities you will welcome unbiased 
opinions based on information gath- 
ered by our Statistical Department. 
You are invited to make use of this 


| 
| 
‘ 


UC. FIELDS & (0. 
200 BAY ST. WA. 4731 TORONTO 


Branches at 
HAMILTON .and KINGSTON 


Members, The Taranto Stock Exchange 





FANNY FARMER CANDY SHOPS, INC. 


Analysis on request 


J. E. GRASETT & CO. 



















Members Branch : 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 


WA, 4781 JU. 1167 










~ 




















PROFESSIONAL DIRECTORY 


CHARTERED ACCOUNTANTS 





MONTREAL (Staff) — Charac- | 
teristically a “prince and pauper” 
industry, pulp and paper came in- 
to its own last year. Net profits for | 
18 companies representing ap- 
proximately 24,000 tons a day of 
saleable pulp and paper products 
were approximately $65 millions. 
This figure includes $31 millions 
realized by International Paper 
Co., the largest factor in the in- 
dustry. 

These total profits are equiva- 
lent to a return of 14.8% on net 
worth against a 2.9% return in 
1937 when net profits for the same 
segment of industry were about 
$12 millions. Based on the recent 
price increase of $6 a ton, now 
understood to have been estab- 
lished by all Canadian mills, the 
prospects for 1947 are even more 
reassuring. At the 1946 level of 
production the industry may net 
$75 millions this year or more. 

This is based on the assumption 
that the industry will realize $2.50 
a ton more on newsprint sales 
this year than in 1946 when the 
average price for newsprint was 
$10 a ton less than now on an an- 
nual basis. To realize $2.50 extra, 
the companies will only have to 
bring 25% of the increase to net 
profits; can pay out the difference 
of $7.50 a ton in taxes and increas- 
ed costs. 


Insist Reserve Needed 


EDWARDS, MORGAN & CO. 


Chartered Accountants 
TORONTO MONTREAL 
WINNIPEG CALGARY 





TIMMINS 
VANCOUVER 








| 


MILLAR, MACDONALD & CO. 


Chartered Accountants 
TORONTO WINNIPEG OWEN SOUND 














.RONALD, GRIGGS & CO. 


Chartered Accountants 


Trust & Loan Bidg. 
WINNIPEG 


Grain Bldg. 


SASKATOON 
SNYDER, CRAIG & 


™“ 
CoO. 
Chartered Accountants 
KENNETH SNYDER, C.A. JOHN A. D. CRAIG, C.A. 


330 BAY ST., TORONTO 
ELGIN 4741 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 






































| & J. HOWSON Toronto Representatives Taken by themselves, the 1946 
' . e le ice cag profits are impressive. In terms 






of capital employed in the indus- 
try they represent a 14.8% return 
on the book value of preferred 
and common plus surplus. Recog- 
| nizing the “prince and pauper” 
characteristics of the industry 
however, many observers state 
that a period of prosperous earn- 
ings is necessary (a) to level out 
the peaks and valleys and to pro- 
vide out of earnings made in good 
times a sufficient reserve to carry 
the companies through periods of 
lean years; (b) to maintain a pro- 


NIGHTINGALE, HAYMAN & CO. 
CHARTERED ACCOUNTANTS 
ae Trustee in Bankruptcy 
BALIPAX, N.S. 
ghnoute ns. F. A. NIGHTINGALE, C.A. 





WM. C. BENSON & CO. 


Chartered Accountants 


OFFICES AT the ad teen eee ne 
LONDON TORONTO WINDSOR COMPANY 
267 Dundas St. 86 Bloor St. W 222 Douglas Bldg. REPORTS 





To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted. 


HIGHLAND -BELL experienced 
an increase of almost $200,000 in 
value of production to $336,439 in 
1946, reflecting a greater ounce 
production of silver and higher 
silver prices. As a result, profits 
were more than four times as 
great at $119,361 or 76 cents a 
share, 

Silver recovered totalled 412,646 


Arthur A. Crawley & Co. 


Chartered ‘Accountants 
MONTREAL - BROCKVILLE . TORONTO ~ SUDBURY 
NORTH BAY - SAULT STE. MARIE 


ROBERTSON, ROBINSON, McCANNELL & DICK 


Chartered Accountants 


OTTAWA - 





oz. against 266,968 oz. in 1945. Aver- 
eirrne anes anenaee age grade of ore in 1946 was 170 oz. 
AD. 3703 137 KING ST. W. silver, as compared with 200 oz. 


silver the previous year. 

Operations in 1946 were hampered 
by a shortage of labor, but there is 
not a full mine crew available. 

Approximately 100 ft. of new ore 
were opened during the year. Dia- 
mond drilling indicated a good 
block of ore between the major 
fault and dyke which appear on the 
8th level. Good ore has been open- 
ed up in the new Idaho section. Al- 
though badly faulted, it is of high 
grade and of better than average 
width. The,position of the mine as 
regards ore reserves is stated to 
show an improvement, 

New: camps have been completed 
in the valley at Beaverdell. 





——- 


MeDonald. Currie & Co. 


Chartered Accountants 
MONTREAL TORONTO QUEBEC OTTAWA SAINT JOHN SHERBROOKE 





WINSPEAR, HAMILTON, ANDERSON & CO. 


Chartered Accountants 


Edmonton Vancouver 


















INCOME ACCOUNT 

Calgary Dawson Creek Years Ended Dec. 31: 1946 1945 
Production .........0.¢ $336,439 $138,233 
Less: Oper. exp. .... 147,05 82,503 
Adm, & gen. exp. .. 18,676 18,802 
Oper. profit ........ e 170,710 36,928 
CHARLES GREER & CO Seite cs hm ae 
® Net earnings ...ceeee 173,489 42,357 
C A —_ — eeecese 10,128 3,929 
e MC. TAXES ceccccce 44,000 10,971 
hariered Accountar.!s Net profit, «00... Seve 119,361 27,457 
SS: MU. “6-ds needs 78,293 13,159 
TORONTO Surplus for year neg 41,068 14,298 
° ° * Earnings per Share ., $0.076 $0.021 

814 Excelsior Lite Bldg. Elgin 0700 WOM tc xhsd.vuctnes 0.05 
CONDENSED BALANCE SHEET 

As at Dec. 31: 1946 1945 
CE Steed yah be cae $136,871 $18,029 
Dom. bonds .....ece00 62,223 126,850 

WILLIAM DOWIE AND COMPANY meet ee cit es 
— in transit Sawcends > sacaad 32,809 
ERR ASA 10,227 R 

CHARTERED ACCOUNTANTS | Total curr. assets .. 241,.620 182/451 

SOS GE ns Ss cnc béen 4,102 1,8 
28 JAMES STREET SOUTH Mining props. ........ 1,615,579 1,365,728 

oe eal estate ......0, eee 1,225 2,1 
Hamilton Ontario Option pay’ts. ....... ee i ioees de 
Bldgs. & mach. ei acuat 108,978 33,538 
Total assets ........ 1,981,454 1,585,663 
Accts., tax., etc., pay 37,232 10,802 
SNe <span yadeeee SEE Ss: \ncwaccagh 
3 > Total curr. liabs, ... 115,525 10,802 
LL E E & M A RT i N Capital stock ......... 1,565,856 1,315,856 
¢ Earned surplus ...... 300,073 259,005 
*After depr. ....... MES Maw bene 


Chartered Accountants 


HALIFAX, N.S. 


Working capital ..... 126,006 171,649 


GOLDALE ~ MINES realized a 
1946 net profit of $9,587 compared 
with $26,332 for 1945. 

Investment portfolio, exclusive 
of $139,875 of Dominion bonds 
with $145,890 market value, com- 
prised 59,484 shares of Coniaurum 
Mines carried at $23,794 ($80,900 
approximate market value) and 
$453,255 of other mining shares 
with $426,200 market value. A total 
of 2,840,311 shares was outstanding. 
ing. 

No finds, were made and no 
claims were staked in prospecting 
in the Lawson Lake area, Patricia 
dist., Bertha Lake area, Kenora 
dist, and Sturgeon River area, 
Thunder Bay dist. An option on 
a property in Price twp. was drop- 
ped when diamond drilling failed 
to locate an ore body. No decision 
has yet been made as to whether 
further work should be done on an 
optioned group of 11 claims in 
Keefer twp. if an extension of the 
option can be obtained. Thirteen 


MONCTON, N.B. 





GEO. A. WELCH & COMPANY 


Chartered Accountants 


| 213 Laurier Ave. W. Oitawa 








CHARTRE SAMSON. BEAUVAIS GAUTHIER & CIE 


Chartered Accountants 


Licensed Trustees & Receivers 
MONTREAL QUEBEC ROUYN 









H. R. DOANE & COMPANY 




















adjoining claims were acquired b 
CHARTERED ACCOUNTANTS Staking.” eat 
INCOME ACCOUNT 
CHARLOTTETOWN — HALIFAX — NEW GLASGOW — TORONTO Years Ended Dec. 31: 1946 1945 
eee BOER. ansudeeee — ar 3 
Totsl revenue 2... 28266 «81497 
aoe: Se 
‘ Pp. taxes .... 339 276 
RITCHIE, BROWN & CO. an. ee 
cae: 4 SS 
e s sees 
Chartered Accountants 
as CONDENSED BALANCE SHEET 
Wee oes cares ee, 511 
MONTREAL TORONTO = |isee sain, RRL tan 
CCUB. TOC. ccccsccccece ’ * 
Total ex curr. assets . 183,888 192,446 
R oss Fr e i " < C Other ‘min. tee “ei ass 440.185 
n ereeeee , ’ 
>] a © Seal aeoae caeasese Ga 340298 
Chartered Accountants ee er eeaenes. ae. te 
. gr Total curr. liab. .... 2,667 1,681 
a ; D. LL. Ross & Co. Capital ‘stoci aes 1,913,924 1,913,924 
ensed Trustees Liquidators Receivers ss: Deficit ..... sees , O07 
TORONTO MONTREAL SAINT JOHN, N.B. MONCTON ‘Market value -21°. 426200 538°300 
Working capital ..... 181,231 


per balance between woodpulp 
prices and newsprint prices; (c) 
to attract new capital. 


Abitibi Power & Paper Co., in 
its 1946 report, points out its need 
for funds to enable it to make, 
during the next few years, re- 
quired capital expenditures which 
have been deferred. In the last 
10 years, the report disclosed, the 
company set aside for deprecia- 
tion amounts substantially greater 
than were spent. The company is 
now in a position to embark on a 
thorough modernization program, 
made possible only because opera- 
tions in the last few years have 
been profitable. In the same way 
International Paper Co. proposes 
to spend $17 millions this year for 
the same purpose, from funds 


markets are now $150 a ton on the 
average and demands remain un- 
satisfied. All previous price in- 
creases were made, The Financial 
Post is informed, at the request 
or with the consent of U. S. pub- 
lishers who want a continuing 
source of supply. They have not 
raised any objections to the latest 
price increase, The Post is in- 
formed. 


Had the price of newsprint not 
been raised by successive amounts 
in recent years, it is felt in some 
quarters that there would have 
been little if any incentive to con- 
tinue producing newsprint. The 
profit margin in woodpulp pro- 
duction would have made con- 
tinued conversion of pulp into 
newsprint unattractive. Largely 


What is the background of higher prices for news- 
print? How much goes to stabilize the earnings of this 
“prince and pauper” industry? What cost increases 
lie ahead? These are some of the questions answered 
in this analysis of the Canadian pulp and paper situa- 
tion by a staff writer of The Financial Post. 


built up out of profitable opera- 
tions. 
Even at $90 a ton, the price of 


. newsprint is still below the aver- 


age level of wholesale prices in 
the United States. For newsprint 
this index stands at 128.5% of 


the 1926 level and $104;a ton; 


would be needed to bring’ news- 
print prices to a parity with aver- 
age prices, it is pointed out. 

See Stability Assured 


The recent increase in news- 
print prices brings one advantage 
to publishers. Consolidated Paper 
Co. has implied that its price 
would be held throughout the 
balance of 1947, giving a certain 
stability to the price structure, 
since it would be difficult for other 
companies to break this price line. 

In terms of world newsprint 
prices; the latest price increase 
still falls far short of meeting 
what could be realized by Cana- 
dian mills were they disposed to 
sell in foreign markets, it is held. 
Spot prices for newsprint in world 


because of this consideration, 
newsprint production in the Unit- 
ed States has been cut back 50% 
in the last 20 years and will be 
cut an additional 17% during the 
next two years. These machines 
have been and will continue to be 
diverted into the production of 
other types of paper, where the 
margin of profit is greater than in 
newsprint. 
Curtis Profits Up 


In its 1946 annual report, one 
of the large U. S. publishers, Cur- 
tis Publishing Co., reports net 
profits of $4 millions against $3 
millions in 1946. Based on a net 
worth of $23 millions 1946 profits 
were 17.5% greater than the 
average for the pulp and paper in- 
dustry. 

In assessing pulp and paper 
company earnings, it is pointed 
out by industry observers that 
newsprint contributed less per 
ton than did the production of 
woodpulp, kraft products, etc. In 
other words, the industry realiz- 
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PORTER, RITCHIE, TENNANT & RILEY 
Barristers and Solicitors 


HORACE A, PORTER, K.C. 
NIGEL B. TENNANT, K.C, 


* LOUIS McC. RITCHIE, K.C. 
DANIEL A. RILEY WILLIAM F. RYAN 


SAINT JOHN, N.B. 





Laval Fortier 
OB.E., K.C., 
Barrister & Solicitor 


71 St. Peter St. 
ee 
Telephone 2-2734 





Motynevux L,. Gorpon, K.c. 
330 Bay St, Toronto 1 


Taxation 


LANG. MICHENER & RICKETTS 


Barristers & Solicitors 
1701-4 Sterling Tower, 
872 BAY STREET, TORONTO 


Daniel W. Lang, K.C. D. R. Michener, K.C. 
C. M. Ricketts, ‘itarold 8. bone BR. & Cranston, 
oO. er 


Cable Address ‘‘Lamer’’ Telephone: 





WA. 2931 


William T. Carroll 


BARRISTER AND SOLICITOR 


PREMIER TRUST BLDG. 
19 Richmond St. West—Toronto 
Telephone ADelaide 3123. 


McLaughlin, Macaulay, 
May & Soward 
Barristers, Solicitors, Notaries 
302 Bay Street, Toronto. 
Telephone Elgin 4217 


Cable Address ee Toronto” 
ake POLD MACAULA 





Fennell, McLean & Davis 


ROBERT PENNELL, K.0. WE. MeLEAN, K.0. 
STOKA . W. REED 3. A. SEED 
BARRISTERS, SOLICITORS 
Telephones ADelalde 7382-7383-7384 


CABLE ADDRE “THIMSAR” 
TORONTO BS CANADA 


Thomas M. Mungovan, K. C 
80 RICHMOND ST. W. 
TORONTO 
Telephone Adelaide 6802 


DEPENDABILITY 

Its ny se get salen ee and 
interpre accura 

leads wise investors in eae 
dian securities to rely each 
week on 

THE FINANCIAL POST 

$5 One Year — $2.50 Half Year 





MM. Bherer & Beaudet 
Barristers and Solicitors 
Wilbrod Bherer, K.C., 

Napoléon Beaudet, L.L.L. 
229 St. Joseph St., Quebec City 





Patent Attorneys 


RIDOUT & MAYBEE 


Patents—Trademarks 


1803-7 STAR BLDG. 
80 KING ST. WEST 
Cable: Ridbes, Terente Phone Ad. 0119 





Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay 
Pitblado, Hoskin, McEwen & Alsaker 
Barristers, Solicitors, &c. 


WINNIPEG, 


MANITOBA 





CONSULTING ENGINEERS 


A. BRITTAIN & Associates 
LIMITED 


Consulting Engineers 


735 Dovercourt Road 
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“Prince and Pauper” Pulp and Paper Industry||proressionat DIRECTORY 
Had $65 Millions Profit; Needs Capacity Output 


ed a smaller over-all return on 
net worth from newsprint than 
the total figures would indicate. 

By one accepted yardstick cost 
of replacement, pulp and paper 
profits at the present time do not 
appear to be at unwarranted 
levels. These pulp and paper mills 
which brought down $65 millions 
to net profit last year would cost 
close to $1.5 billions to replace at 
present replacement costs of $60,- 
000 a ton of daily capacity. This 
is considered a conservative re- 
placement value since costs have 
risen considerably, timber limits 
are irreplaceable and working 
capital of pulp mills is consider- 
ably higher, as wood costs have 
increased. 

On this basis, however, 1946 
profits of $65 millions would rep- 
resent a return of but#4.3% on 
capital. On the basis of 1947 pro- 
fits for the same companies of $75 
millions, these companies would 
earn 5% on capital; not an un- 
reasonable level, it is held. 

Need Capacity Levels 

Actually the industry can only 
earn such profits at present prices 
and costs by operating at capacity 
levels. In the last 10 years or so 
cost of pulpwood has increased 
from $10 a ton of newsprint pro- 
duction to $24 a ton on the aver- 
age. Labor costs in the woods have 
increased about 150% in the same 
period of time while labor costs 
at the mill have doubled on the 
average, it is held. 


In the same period coal costs 
have increased, as have trans- 
portation costs and stumpage 
dues, among other costs. At the 
moment the governments of Que- 
bec and Ontario are understood 
to be considering the imposition 
of scientific methods of timber 
limit operations. This will mean 
that companies will have to 
spread their woods operations 
even further afield than at pres- 
ent, to get the same amount of 
pulpwood. Such a development 
would increase the cost of this 
raw material the equivalent of $5 
a ton of newsprint on the average. 
At present capacity operations, 
more and more mills have to go 
further afield for their timber, 
which means more expensive 
wood. 


All these developments add up 
to but one thing: that the break- 
even point, because of increased 
costs, has risen. Because of the 
heavy capital investment a ton 
of output, the industry has in- 
creasingly greater productiori 
costs at diminishing operations 
than in the case of industries gen- 
erally. To prevent a recurrence of 
the experience of the 1930’s, when 
all but a handful of pulp com- 
panies went.into bankruptcy, the 
companies are now pursuing a 
conservative dividend-paying pol- 
icy and are generally building up 
their cash backlog. This is cal- 
culated to be in the best interests 
of the companies, the investor and 
those dependent upon pulp and 
paper mills for continuous and 
remunerative employment. In 
terms of profits related to invest- 
ment in the industry, 1946 profits 
are not as good as would appear 
at first sight. They represented a 
return of 10.7% on net worth plus 
funded debt, against 3.4% on the 
same basis in 1937. For this pur- 
pose profits have been taken be- 
fore bond interest but after taxes. 

How Companies Stand 

Here are the companies, sale- 
able capacities, 1946 profits and 
net worth covered in the fore- 
going analysis: 


Net 
Worth 1946 
Jan.1, Net 
Company: Capacity 1946 Profits 
tons ($000 omitted) 
Abitibi .....00.. 820,000 600 
Bathurst ...s00 115,000 
B. C. Pulp ..ee. 120,000 


Brompton ...see 
Brown Co. 


170,000 
000 


S 








Consolidated . eee 725,000 
Donnacona ..... 250,000 
Dryden eeeeeeee 35,000 
Frasers .....0s 285,000 
Great Lakes 160,000 
Howard Smith . 280,000 
International ... 3,000,000 
Lake St. John . 132,000 
Minn. & Ont. 250,000 
Price Bros. 460,000 
Provincial ...... 60,000 
St. Lawr. Paper 195,000 
Totals crcoccccce 7,462,000 416,950 61,957 


Airport Customs 
Reciprocity Asked 


From Our'Own Correspondent 
EDMONTON—Reciprocal agree- 
ment with the U. S. regarding cus- 
toms regulations at airports was 
urged by the Air Industries and 
Transport Association of Canada at 
a recent meeting here. 


It was explained that customs 
services are given’ without charge 
at 61 Canadian airports, while 
planes going into the States are sub- 
ject to expensive clearance proce- 
dure. 


Federal air transport board’s new 
scale of Trading fees for Transport 
Department airports in Canada 
were termed excessive. and likely 
to retard development of civilian 
flying programs. 

It was urged that opportunities 
be provided for helicopters to prove 
themselves and that Canadian regu- 
lations be clarified to permit their 
operation without violation of some 
existing rules, such as low flying 
over built up areas, 


Edmonton Livestock 
Prices Hit New Peak 


From Our Own Correspondent 

EDMONTON—Record high prices 
were received from sale of beef 
animals on the hoof at the recent 
Edmonton spring livestock show. 
Average price was $24.40 per cwt. 
with tops of $30.50 on groups of 
finished cattle and a high of $26.50 
on heavy steers by the carlot, Many 
heavy steers brought $500. 

Total of $251.445 handled by the 
Edmonton Exhibition association 
as proceeds of livestock sales. was 
the highest ever recorded here, 
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CHARTERED ACCOUNTANTS 


MCDONALD, NICHOLSON & GO. 


CHARTERED ACCOUNTANTS 


TORONTO GALT 


Ww. J. MeCOY 


Chartered Accountant 
100 ADELAIDE ST. W., TORONTO 
Phone AD. 4795 








SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


P. S. ROSS & SONS 
Chartered Accountants 


Montreal ° Toronto ° Saint John, N.B. 
Winnipeg - Calgary - Vancouver 
Established 1858 


Rene de Cotret, Ferron, Nobert & Co. 


Chartered Accountants 


Branch Office - - - ~ Shawinigan Falls 
Three Rivers, Que. , 


Boulanger, Fortier & Rondeau 


Chartered Accountants 
MAURICE ae. B.A., oo Licensed Trustee. 
UY FORTIER, B.A., L.S.C., C.A. 
OEAL A. RONDEAU, ae C.A. 


71 ST. PETER ST. QUEBEC, P.Q. 


JACQUES LA RUE 


CHARTERED ‘ACCOUNTANT 
126, St. Peter St. 
QUEBEC CITY % 


———e 


Hudson, MeMackin & Co. 


Chartered Accountants 
SAINT JOHN, N.B. MONCTON, N.B. 


MASECAR, DeROCHE & McMILLAN 
Chartered Accountants 


SASKATOON SASK. 


Clarkson, Cordon é Co. 


CHARTERED ACCOUNTANTS 
issies * Montreal * Hamilton * Winnipeg * Vancouver 
E. R. C. CLARKSON & SONS 


Authorized Trustees and Receivers 
15 WELLINGTON ST. WEST © TORONTO 






WILLIAMSON, SHIACH, SALES, 
GIBSON & MIDDLETON 


(Formerly Rutherford Williamson & Company) 
Chartered Accountants 


66 King St. W. Toronto 


W. D. Love & Co. 


Chartered Accountants 
Winnipeg, Manitoba 


R. H. B. HECTOR 
Chartered Accountant 


546 Confederation Life Bidg. 
TORONTO 1 


T. P. GEGGIE 


CHARTERED ACCOUNTANT 
PHONE ELGIN 8557 
330 Bay St. 


TORONTO, CANADA 


EVA M. LEGER 
Chartered Accountant 


3 Priel Block 
SASKATOON, SASK. 





INDEPENDENT PUBLIC ACCOUNTANTS 




















WALTER SMITH 
Independent Public Accountant 
8 Wellington St. East, 
TORONTO 
PHONE ADELAIDE 7737 


S. A. GREEN 


Independent Public Accountant 


CHATHAM 
ONTARIO 
Tel. 1235 


Tel. 4-1621 
























































Carlton McEachern 


INDEPENDENT PUBLIC 
ACCOUNTANT 


INCOME TAX CONSULTANT 


Suite 904, 45 Richmond St. W. 
Phone EL. 3055 


KEEPING POSTED 


by reading The Post every 
week is the secret of suc- 
cess for successful readers 
of The Post. Every week 
by mail $5 a year. 









































LANDSCAPE ARCHITECTS 


Corwin Kap Limited 


GARDEN ARCHITECTURE TOWN PLANNING 
CONSULTANTS 
96 BLOOR ST. WEST 


Wet. TP. Cansds TORONTO 
PHONE KI. 3970 
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DIVIDEND NOTICES 
NORANDA MINES, 
LIMITED 


DIVIDEND NOTICE 
Notice is here fro. thaf an in- | 








terim eee 4 a ts (Oc) 
Payable in Sedion 

Fonds. has been declared by the Di- 
rectors of Noranda Limited, 


of business May 


By Order of the Board. 
J.R. BRADFIELD, 


Secre : 
Torento, April 25, 1947. m_y 








McCabe Grain Company 
Limited 
INTERIM DIVIDEND NOTICE 


Notice is nay, 
terim dividend o cents per share 


Com h cn aaeiaie - 
Pany has is 
able June 2nd, ii to shareholders 
of record May 15th, 1947. 


ec dsenar Or ahi tionua, 


H. M. THOMAS, 
Secretary-Treasurer. 











OTICE is — given that 
dividend of 











COMPANY LIMITED 


mee % Sey given Get « 
terly d@ividend of we per share has 
been declared on the 

Class A shares of this C Pay- 
able June 1, 1947, to shareho of 
- at the close of business on May 1, 


sasaneasinementhinatttttteanarsnestlstamcsucttte 
rN LT 


pay 
record 
close of business on May 1, 1947. 
By Order of the Board, 


Secretary-Treasurer. 
and General Manager. 
Newmarket, Ontario, 
April 23, 1947. 





Woods Manufacturing 
Company, Limited 
Notice is hereby given that a quar- 
terly dividend of Fi 50c 
per share on the No Par Value 
Common Shares of the Company 
has been declared for the quarter 
ending June 30th, 1947, payable 
June 30th, 1947, to shareholders of 

record May 31st, 1947. 
By order of the Board. 
J. G. Costello, 
Secretary. 
Montreal, April 24th, 1947. 


CANADA MALTING CO., 
LIMITED 
DIVIDEND NOTICE 


-— 


Company, 
to Shareho. 
close of business on the 15th day 
of May, 1947. 

Share Warrant Holders will pre- 
sent Coupon Serial No. 78 As by 
Roval Bank of Canada. M 

REAL, TORONTO, WINNIPEG 
— on or after June 
16, 7. 


By Order of the Board. 
GEORGE J. WILLIAMS, 
Secretary 


Dated at Toronto 
April 22, 1947. 








Lawrence Corporation 


Limited 
DIVIDEND NOTICE 


i Notice is hereby given that a quar- 
terly ona of or se ents 
«$0.25) per share has been declared 


on the issued and outstanding shares 
of the Class “A” Cumulative Con- 
vertible Preferred Stock of the Com- 
ae payable 15th July, 1947, to 

hareholders of record at the close 
of business on 20th June, 1947, sub- 
ject to the approval of the Foreign 

change Control Board. 

By Order of the Board, 


L. A. TUCKER, 
Secretary-Treasurer. 
820 Sun Life Building, 
Montreal, Que. 
April 21, 1947. 











St. Lawrence Paper Mills 
Company Limited 
DIVIDEND NOTICE 
Notice is hereby given that the regular | 
quarterly dividend of One Dollar and | 
Fifty Cents ($150) per share and a 
special payment of One Dollar and Fifty 
Cents $1.50) per share on account of 
errears of dividends have been declared | 
~@m the issued and outstanding shares of 
Preferred Stock of the Company payable 





isth July, 1947, to shareholders of | — 
reco7é_at the close of business on 20th 
June. 1947, subject to approval of the 


_. Foreign Exchange Contro] Board. 
By Order of the Board, 


L.A TUCKER, | 
Secretary-Treasurer. 
£20 Sun Lite Building, 
Montreal, P.Q.. 
Zist April, 1947. ae 


=e | 
(se ne enema 
Lake St. John Power & 
Paper Company Limited 


DIVIDEND NOTICE 


Notice is hereby given that the 
regular quarterly dividend of One 
Dollar and Fifty Cents ($1.50) per 
share has been declared on the issued 
and outstanding shares of Common 
Stock of the wo Company payable 15th 
July, 1947, shareholders of record 
at the close ~ business on 20th June, ' 
1947, subject to approval! of the For- 
eign Exchange Control Board. 

By Order of the Board, 


Cc. W. DAVISON, 
Secretary-Treasurer. 


820 Sur Life Building, 
Montreal. Que.. 
Zist April, 1947, 


———————— 


‘lifting of the EPT, a new gold 


Roxana Finances 
To Greater Depth 


To Get Mill Steel 


| structure with _ gold — 


a 


Base Metals and Oils, Do Better 
Golds Even, Under New Budget 


By GORDON M. GRANT 

Chief new benefit to the min- 
ing industry arising out of 
Finance Minister Abbott's bud- 
get speech will be repeal of the 
15% excess profits tax as of Dec. 
31, 1947. 

For the oil industry—and big 
operators like Imperial, B. A. Oil, 
Shell, McColl Frontenac, etc.— 
previous 1947 tax concessions re- 
lating to search for oil and gas 
are continued for 1948 and ex- 
tended to cover groups of wells 
drilled to locate stratigraphic 
traps for oil. 

Big Base Metals Aided 

Elimination of the excess 
profits tax will mean practically 
nothing to gold mines with prob- 
ably not more than one or two 
gold mines paying EPT at this 
time. But a number of base metal 
ra gir ly Consolidated 
Smelftrs and Hudson Bay—will 
almost certainly be considerably 
better off. 

(An increase in depletion al- 
lowances was allowed the gold 
mining industry recently to as- 
sist chiefly marginal producers 
and no further aid was afforded 
operating mines immediately). 

Says Tax Cohcessions Aid 

Finance Minister Abbott indic- 
ated that the Dominion feels that 
the tax concessions provided to 
stimulate the search for oil and 
mineral wealth in 1947 had been 
found to be of considerable va- 
lue so arrangemerts were made 
to extend these to cover the year 
1948. 

It is provided that where opera- 
tors exploring for oil, natural gas 
or minerals are permitted the 
equivalent of deducting the whole 
of “certain expenses” from in- 
come in 1947, the same situation 
is to be continued in 1948. 


In the case of expenses incur- 
red with respect of deep test oil 
wells, it is further provided that 
the company may deduct an ex- 
tra amount from its tax bill so 
that the 1948 dollar saving in 
taxes will be the same.as in 1947 
even though the excess profits tax 
is eliminated for 1948. 

The amended provisions apply 
to groups of wells drilled in both 
1947 and 1948 to locate strati- 
graphic traps. 

There is no change in the 
three-year exemption from gold 
mines from corporation tax. With 


mine will now be completely free 
from tax for three years—-provid- 





With the completion depth of its 
4K well proving somewhat greater 
than originally anticipated, Roxana 
Oils has arranged new financing 
designed to carry the well to its 
Madison limestone objective, The 
Financial Post is informed. 


The well had been contracted to 
a depth of 8,000 ft. but from inform- 
ation now available it is expected 
that the Madison limestone will be 
reached at a maximum depth of 
about 9,500 ft. Arrangements have 
been made with the driller to con- 
tinue operations on a basis of $350 
a day plus cost of bits and fuel. 


With only approximately $60,000 
on hand, Roxana has made ar- 
rangements for an additional $100,- 
000 if a new financing agreement is 
fully exercised. An underwriting on 
100,000 shares at 50 cents a share is 
payable May 1 and an option on a 
further 100,000 shares at the same 
price extends to June 12. 

Completion of the well is anti- 
cipated about June 15. 


Malartic G. Fields 


Malartic Goldfields has received 
an erection schedule from Dominion 
Bridge Co. and a good part of the 
steel is now being fabricated’ for 
mill construction, President M, A. 
Thomson told shareholders at the 
annual meeting. Mill site was clear- 
ed late last fall and foundation con- 
struction will begin as soon as 
snow has. disappeared. The 750- 
ton daily capacity mill is expected 
to be operating by 1948. 

Repairs to tight lining and timber 
in No. 1 shaft were continued in 
1946. Underground development is 
progressing favorably and new 
stoping areas are being opened in 
No. 1 and No, 2 mjnes. 


AUBELLE MINES completed 
three additional drill holes in 
March in the new vein structure. 
4-20, which picked up the vein, 
returned $23.45 across 3.6 ft. Hole 
A-22, 610 ft. to the west, cut two 
vein sections of 7.3 and 2 ft. assay- 
ing $20.50 and $32.90 with interven- 
ing values bringing total to 23.6 ft. 
assaying $9.72 gold. A-24, drilled at 
a steeper angle under A-22, cut the 


DIVIDEND NOTICES — 


a a 


_ DIVIDENDS, MEETINGS, ETC. 


Lake of the Woods Milling 
Company Limited 








DIVIDEND NOTICE 





NOTICE I8 HEREBY GIVEN THAT 
a dividend of 134¢, has been declared 
on the Preferred shares of the Com- 
pany, payable on June 2nd, 1947, to 
| shareholders of record at the close of 
business on May ist, 1947. 

By Order of the Board. 


D. A. MacINNES, 
Secretary. 





















— 




























ed it enters production between 
Jan. 1, 1938 and Dec. 31, 1939. 

Text of the budget resolution 
No. 5 covering the continuation 
and extension of tax concessions 
for exploration for oil and min- 
erals is as follows: 

5. That the provisions allowing 
deductions from tax to taxpayers 
engaged in: 

(a) exploring and drilling for 

natural gas or oil, 

(b) the production, refining or 
marketing of petroleum or 
petroleum products, or 

(c) mining or exploring for min- 
erals, 

the effect of which is equivalent to 





How Budget Aids Base Metals 


If present high levels of metal 
prices persist, several Canadian 
base metal mining companies 
may experience record earnings 
in 1948. That now appears a real 
possibility with the excess pro- 
fits tax being lifted Dec. 31, 1947. 

Consolidated Mining & Smelt- 
ing Co. and Hudson Bay Mining 
& Smelting Co. are the most out- 
standing “prospects” while Inter- 
national Nickel and smaller op- 
erators such as Normetal, Golden 
Manitou, Waite Amulet and Fal- 
conbridge are also likely to do 
better. 

Consolidated Smelters in 1946 
earned $7.12 a share. Earnings of 
$10 a share have already been 
predicted in some quarters for 
1947 on basis of the increased 
prices of lead, zinc and silver 
alone. Application of 1947 and 
1948 tax rates to the 1946 profit 


Noranda-U. 





Gives 20c. Copper Price 


Noranda Mines—and all other face drills. A fair sized area of 
Canadian copper producers with | pyrite has been disclosed by sur- 
United Kingdom contracts—can | face drilling with a 30-ft. sec- 


expect higher prices for copper 
in the latter half of 1947, start- 


ing with 20c. 1b. in July and| deposit. 






approximately 20.5c. for August, 
President J. Y. Murdoch told the 
Noranda annual meeting. 


Under the United Kingdom 


contracts covering 1947, Noranda | attention is to be given in the 
and other Canadian producers | future to horizontal exploration 
of refined copper agreed to sell.| at least until it is possible to 
deepen workings. 


75% of their exportable to the 
United Kingdom. Price - for the 
first half of the year was fixed 
at 17%ec. Ib., f.a.s. Canadian ports. 
During the second half of 1947, 


the Engineering and Mining Jour- 


nal monthly average, six months 


months, possibilities appear brigh, 


SSS Ss es 


prior to the date of shipmerit. 

‘ The price of 20c. for July thus 
obtained is lower than the pres- 
ent 24.65c. Ib. in the United 
Kingdom and the 23.75c. New 
York export price, Mr. Murdoch 
points out; but it is considerably 
higher than the Canadian domes- 
tic price of 165%c. lb. With four 
months of 1947 elapsed and no 
indications of any break in the 
copper market in the next two 









for 20c. or better copper prices 
right through to the end of 1947 
for the bulk of Canada’s export- 
able copper, including that of 
Noranda. 


Mr. Murdoch saw little likeli- 
hood of shipment of Noranda or 
Waite Amulet copper to the Unit- 
ed States with suspension of the 
U. S. four cents a pound tariff. 
Production is expected to be en- 
tirely required to supply the 
needs of Canada Wire & Cable 
Co. and the new subsidiary, Nor- 
anda Copper & Brass. 


Mr. Murdoch termed it unfor- 
tunate that the world copper 
shortage had forced the price of 
copper so high that its continu- 
ance might, in the long run, oper- 
ate to the detriment of the in- 
dustry. 


Parity Hurts Noranda 

The loss of the 10% exchange 
premium on gold was a severe 
blow to Noranda, the president 
stressed. Tax relief provided by 
the Dominion Government has 
been largely offset by certain 
provinces reintroducing their tax 
on corporation profits and, in 
some cases, raising mining taxa- 
tion. 


“Surely the percentage of reve- 
nue from gold produced: by a 
mine is of less importance nation- 
ally than the quantity of gold 
which ‘that mine produces,” de- 
clared Mr. Murdoch, of the new 
40% depletion allowance 
mines whose production is 70% 
or more gold by value. 

Earnings Off in 1947 
With limited production for on- 


quarter due fo the strike, estim- 
ated earnings for the quarter of 
32 cents a share were entirely de- 
rived from investment income. A 
further dividend of 50c. a share 
has been declared payable June 
16 to shareholders of record May 
15. 


anda Copper & Brass will be $1.6 


This operation is still in the pre- 
liminary stages, but brass and 


| sheet are already being turned 
| out. More equipment is to be in- 


NOTICE IS HEREBY GIVEN THAT | 


&@ dividend of 40c per share has been 
declared on the outstanding shares of 
the Common Stock of the Company 
payable on June 2nd, 1947, to share- 


holders of record at the close of 
business on May Ist, 1947. 
By Order of the Board. 
D. A. MacINNES, 
Secretary. 


stalled to turn out a complete 
line of brass mill products. 

‘No. new ore was turned up at | 
the Horne mine last year, because 


. dt was impossible to carry on ex- 


ploration aside from limited dril- 


| ling from the surface of Osisko 
' Lake, H. L. Roscoe, general man- 


| ager, 


| 
i 
| 
‘ 


told shareholders. Surface 
drilling’ is to be continued 
throughout the year with two sur- 


mine in the past as the quickest 


claims has been staked. A com- 
however, the price is based 'on| pany is being formed to develop 


exploration of the low grade cop- 


Cut Ounce Grade 
At Golden Arrow 


for | drive being put out into Osisko 


ly part of one month of the first | expected to start at a fairly early 


Noranda’s investment in Nor- Below Sladen’s 500 


a deduction from income of the 
whole of certain expenses in respect 
of 1947 operations, be amended to 
provide that such expenses in re- 
spect of 1948 operations may be de- 
ducted from income and that, in the 
case of such expenses in respect 
of 1948 operations in respect of deep 
test oil wells an additional deduc- 
tion from tax be allowed of an 
amount that, together with the de- 
ductions frem income, will corres- 
pond to the; deduction from tax 
allowed in respect of 1947 opera- 
tions. and that the amended provi- 
sions relating to expenditures on 
deep test oil wells apply in respect 
of the 1947 and 1948 taxation years 
to expendittres on groups of wells 
drilled to locate stratigraphic traps. 


give earnings of $7.52 and $8.12 
a share without any allowance 
for the effect of increased metal 
prices. 

Hudson Bay netted . $3.21 a 
share in 1946. Copper prices and 
earnings have pointed higher in 
1947. Application of 1947 and 
1948 tax rates to 1946 profits give 
$3.45 and $3.89 a share respec- 
tively without any allowance for 
improved metal prices. 

Basis of levying taxation in 
Ontario has been changed so that 
effective tax rates on Interna- 
tional Co. for 1947 and 1948 can- 
not be accurately established. But 
some improvement is expected. 


Noranda Mines, not being in 
the excess profits bracket, will 
not benefit from lifting of the 
EPT it appears but its 1947 tax 
rate is already somewhat reduced. 


K. Contract 


tion averaging 0.16 oz. gold. This 
is located a little north of “G” 


Exploration downward has 
been carried on in the Horne 


way to look for new ore. More 


An option has been taken on 
18 claims in the Lynn Lake area 
and a large block of further 


four properties in the Yukon: 
Another company is to continue 


per proposition in the Gaspe area. 





High-grade ore assaying 1 to 2 
oz, per ton across widths up to 1 
ft. has been cut on the 400-ft. level 
of Golden Arrow Mines, President 
V. R. MacMillan states. Values 
were cut in a quartz vein along 
the fault and are believed to be 
downward extension of high- 
grade vein cut on the upper level. 

Muck sampling of the vein on 
the second level for two rounds 
returned $12.60 and $8.20, respec- 
tively. Ore across drift width, 
with total width as yet unknown, 
is continuing with face samples 
of the last two rounds assaying 
$12.25 across 5.2 ft. and $9.45 across 
5.7 ft. A total length of 35 ft. 
has been opened to date. 


Privateer Mine 
In Ore At Depth 


The rich ore shoot in No. 3 vein 
has been cut by Privateer Mine 
in the crosscut on the 1,300 level 
which is 185 ft. lower than previ- 
ously found, President D. S. Tait 
tells The Financial Post. 

“At this depth, the vein appears 
even stronger and the ore just as 
good as on the 1,110 and 1,200 le- 
vels,” Mr. Tait declares. “The av- 
erage value and width for the first 
three rounds of drifting from the 
crosscut is 4.45 oz. gold across 0.75 
ft. of width.” 

This development is stated to 
give the mine an improved aspect 
at depth. 


Osisko Lake Not Yet 


Working From Noranda 

Work which Noranda Mines has 
agreed to carry out for Osisko Lake 
Mines from the Noranda 2,475-ft. 
level has not yet been commenced, 
questioning at the Noranda annual 
meeting revealed. 

There is no likelihood 


o 





of the 


Lake ground for some time yet, due 
to the continuing Noranda labor 
shortage. However, some diamond 
drilling is expected from the Noran- 
da workings and this is apparently 


date. 

Osisko Lake drilling from surface 
has been cut off by the breaking 
up of ice on the surface of Lake 
Osisko, which overlies a large part 
of the company’s property. 


Plans Sinking. Winze 


Sladen Malartic Mines has decid- 


millions, Mr. Murdoch indicated. | ed to sink an inclined winze from 


the 500-ft, level in view of satis- 
factory results secured in diamond 
drilling the north shear zone, The 
Financial Post ig advised. Some 15 
drill holes were put down from a 
crosscut on the 500-ft. horizon, and, 
while correlation between drill 
holes is difficult, a definite im- 
provement in ore incidence is indi- 
| cated downward. 

Some sections encountered in 
drilling were relatively narrow, but 
regarded of excellent grade, the 
company states. Some may be re- 
garded as “sausage” or string-shap- 
ed. Operating profit was $28,193 in 
first quarter of 1947. 




























































Brewis Red Lake 
Hole In Ounces 


A diamond drill hole completed 
in the central-eastern section of 
Brewis Red Lake Gold Mines is 
understood to have given an inter- 
section reminiscent of the values 
at the Detta Red Lake property. 

Complete log of the hole had 
not been received early this week 
but it is understood that an assay 
of 3.54 oz. had been secured over 
a narrow section of about 2 ft. 

The zone has apparently a 
northwest-southeast strike, and 
the Brewis property is stated to 
have adequate protection for 
extensions either east or west. 


OIL PRODUCTION 





Plan New Wells 


In Leduc Area 


From Our Own Correspondent 
CALGARY—A half 


Freehold oil and gas rights a mile 


from Imperial’s Leduc Discovery 


and a half a mile from two Imperial 
follow-up drillers, has been leased 
by a group of independent oil com- 
panies for a cash consideration said 
to exceed $400 an acre, with devel- 
opment slated to start immediately. 
The acreage: the Charys’ 320 acres, 
just over a mile east of Imperial’s 


discovery well, half a mile south of 


Imperial’s drilling No. 3, and over 
a half mile northeast of Imperial’s 
No. 4 driller. 


The purchasers are Gas & Oil 


Products, Mercury Oils, Mill City 
Petroleums, Royal Canadian Olls, 


Globe Oil Co., 


Leduc-West Oils, 


Union Drilling Co. Ltd. The exact 
participation of each, and the total 
cash outlay for the lease, have not 
yet been announced. 


The team of independents has 


provided funds for immediate drill- 
ing of initia] well on the lease, and 
has let drilling contract to Union 
Drilling Co. 


Any production from the half 


section will go to Gas & Oil Re- 
fineries, operator of a large plant 


in Turner Valley, 


and affiliated 


with Gas & Oil Products, the larg- 
est independent petroleum prod- 


ucts’ marketer in Alberta and 
Saskatchewan, 
e e e OIE 
Okalta Joins 


Okalta Oils, one of the pioneer 


independent Turner Valley produc- 
ing companies, has acquired 960 


‘acres of freehold oil and gas rigts 


in the Leduc area, and is contem- 
plating early action on develop- 


ment. 


The Okalta holdings include a 


half section three miles east and 


1% miles south of Imperial’s Leduc 


discovery well: a quarter of a sec- 


tion 10% miles southeast of the 


discovery: 


the southeast quarter 


and west half of a section about 11 


miles south and east of the dis- 


covery. 


toda 
in 
acres, made up of eight quarter 


em 


Leduc Attracts Princess 
Princess Petroleums announced 
that it has purchased leases 
e Leduc area totalling 1,280 
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McDougal & Wheeler 


Stocks, Mining Properties 


At Capacity 


Broken Ore Reserves | 
Increased to Over 800,- 
000 Tons 


An average daily milling rate of 
2,168 tons was maintained at Kerr- 
Addison Gold Mines during March 
and the company is now milling a 
capacity tonnage of 2,200 tons daily, 
President J. Y. Murdoch states in 
the company’s first quarter report. 


In spite of an increased milling 
rate, broken ore reserves were in- 
creased by 108,960 tong during the 
quarter to a total of 824,976 tons. 
Thus maintenance of maximum mill 
tonnage is assured until the first 
half of the mill addition can be 
brought into service, it is stated, 


Progress in construction and ex- | 
cavation work preparatory to the | 
main construction program contin- | 
ues satisfactory, Mr. Murdoch notes. 


Estimated net profit for the first | 
quarter was $461,204 or 9.7 cents a | 
share. Total bullion recovery of | 
$1,243,859 was secured from the 
milling of 170,154 tons of ore for an 
average recovery of $7.31 a ton. 

A vote of employees taken on 
Jan. 7 to determine the bargaining 
agency resulted in the re-appoint- 
ment of the Employees’ Association, 
it is stated. 


Bonds, Insurance. Real Estate 


Inquiries Invited 


Yellowknife, N. W.T. 





sections. The holdings include a 
quarter section about 3% miles 
southeast of Imperial-Leduc No. 4 
well and six quarters lying within 
the Anglo-Canadian Camrose block 
southeast of Leduc. 

Princess Pete. also reports the 
first two 1947 wells in the south | 
princess area will get drilling under | 
way in May.  Standard-Pacific | 
Petroleums, in which Princess has | 
a 10% interest, will start with a | 
north offset to the South Princess 
Syndicate No. 3 oil well. Princess- | 
Brooks Syndicate, in which Princess | 
has a 26% interest, will drill its No. 
3 well. 












DIESEL ENGINES 


Fairbanks-Morse is the name to think of first 
when you need Diesel Engines. Built in sizes from 
10 to 3500 H.P., F-M Diesels have won inter- 
national recognition in Marine, Stationary and 
Locomotive service. For unrivalled performance, 
dependability and low operating cost, specify 
F-M Diesels. Call our nearest office for details; 
our Diesel Engineering, Sales and Service Depart- 
ments are ready to serve you. 

F-M Diesels are built in three types: Slow 
Speed, Heavy Duty, from 35 to 3500 H.P.; Medium 
Speed, 4-cycle, from 10 to 160 H.P. and Light 
Weight, Heavy Duty, Opposed Piston Diesels. 


Cal-Standard Expands 

“The California-Standard Co., 
through its Standard Development | 
Co., has taken out a crown oil and 
gas reservation covering 164,017 
acres in virgin section of the Al- 
berta plains. The new block is 115 
miles southeast of the Imperial | 
Leduc discovery and is about 80| 
miles northwest of Cal-Standard’s 
Princess oil and gas operations. 

The Block is immediately south | 
of Gulf’s Big Valley reserve, is 10 
miles north of Drumhéller and is | 
32 miles west of Hanna. Cal-Stand- | 
ard is already a major landholder in | 
the region east of its new reserve, | 
with around a million acres in the 








Castor - Coronation - Youngstown The CANADIAN 
area, and in the Edgerton area, FE i 
-—_—_—_— | | 
; } e 
sefinainea Siclons saga sév.| airbanks-Morse | 
ated earnings of $45,729, or 1.71 | COMPANY Limited 


cents a share in three months ended 
Mar. 31, 1947 ($85,461, or 3.2 cents 
in same period 1946). Bullion pro- | 
duction totalled $302,422 from 25,- | 
183 tons milled in 1947 period ($336,- | 
212 from °” ~ 9 tons). 


The Departmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 

















Coal and Water Will Work for You 


ws Nova Scotia mines over one-third of Canada’s coal, much of her electrical 

energy is produced by steam plants obtaining their fuel from nearby collieries, or cheaply 
by water freight. Besides providing dependable power at reasonable rates, they also have 
PROCESS STEAM available for heating or other industrial uses. Plants with pulverized 
coal-fired boilers are able to use efficiently the low-grade coals... while those directly at 
mine mouth can operate even more economiéally and quote even lower rates to industries 
in their territory. 


As for water power, the Province has the Nova Scotia Power Commission, an admir- 
able example of public ownership, closely modelled after Ontario’s famous Hydro. Through 
an ever-groping grid of large modern stations, inter-connected wherever possible with 
neighboring steam plants, the Commission distributes AT COST over 70% of the Province's 
electrical energy. Other publicly-owned systems, operating partly by hydro and partly by 
steam, also have low rates—many obtaining their power from the Commission. 


So Nova Scotia's ample supplies of coal and water are utilized to produce the ideal 
combination of STEAM with its dependable and continuous power and HYDRO with its 
low cost and simplicity of operation. Consequently, coal and water on a three-way front 
will work efficiently and economically for your new plant in Nova Scotia. 


Consider, too, Nova Scotia's other advantages: strategic ocean location, nearest 
to world markets; abundant coal and steel and their products... ample 
labonr, both skilled and industrious... ice-free tidewater manufacturing sites 
... excellent working and living conditions..Send for further information. 
Opportunity knocks in Nova Scotia! 


DEPARTMENT OF INDUSTRY AND PUBLICITY 


Province House, Halifax, N.S. 
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East Amphi Ore Values. Up to $30 
May Give Malartic High Grade Mine 


Is Malartic—the famous low- | 
grade camp of Quebec—finally to | 
secure a high grade mine? 

Initial underground results at} 
East Amphi Gold Mines, where | 
work is in ore in three headings, | 
suggest that “something special” 
in the way of grade is being turn- 
ed up. The extent of the showings, 
of course, remains to be proved. 

Both the 325- and 475-ft. east 
drifts are working in ore but the 
more important disclosures re-| 
cently appear to have been to the | 
west on the 325-ft. level. 

The west drive at this level 


| it will shortly angle into the 


50 ft. to the east in the drift, re-/ 
turned 23 ft., which averaged $30 
a ton uncut value, starting at 
footage 140 to the south. 

Hole U-114 was completed 
south at the west face. It appears 
that the ore body located is strik- 
ing northwest-southeast and that 
est 
drift. Hole 104, 50 ft. east of Hole 
U-102, is now being deepened 
further south to pick up the zone 
on its indicated eastern‘extension. 

The new zone finds values 
occurring in both diorites and 
porphyry and the management 


passed not far to the north of| feels that, geologically, the com- 


what appears an 


te the east and west. 

Hole Gives $30 Over 23 Ft. 

A first discovery hole, U-114, 
out a distance of 110 ft. to the 
south, cut 25 ft. averaging $7.95 
a ton. Deepening of hole U-102, 


COMPANY 


indicated ore} 
shoot picked up in flat drilling to| 
the south. This shoot is open both | 


pany is working in excellent for- 
mation. 

Several rounds in ore have been 
taken out at both the 325- and 
475-ft. levels going east but full 
details on assay results were not 
available early this week. 
Samples of the ore reaching To- 
ronto showed quartz with sul- 


REPORTS 


Te assist readers in appraising and comparing company financial statements, The 
Financia! Pest has a uniform method of presenting corporation accounts. Variations 


frem the companies’ publi 


LAMAQUE GQLD MINES oper- 


ated at only 398 tons daily—33% of 
capacity—in 1946, and earnings were 
down approximately 50% to 9.7 
cents a share. 

While labor is still inadequate, 


some improvement has been noted | 


in recent months, and it is plan- 
ned to bring the mine pack to full- 
scale production as rapidly as con- 
ditions permit, President D. L. H. 
Forbes states. 


Excluding provision for taxes, 


average cost of producing gold in | 


1946 was $27.19 an ounce while 
average price received was $36.87 | 
ah ounce, 

Further progress was made in 


1946 in development and general | 


mine betterment, it is stated. Ap- 
proximately 220,000 tons 
dropped from ore reserves, 
loss of the 10% premium. 
CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 
Bullion production . 
Add: Invest. inc. 
Less: Oper. exp. 
Net eper. prefit 
Less: Deprec 
Dom. inc. tax 
Net prefit . 
Lass: Dividends 
Deficit fer year 
*Surplus. 
—- per Share .. 
Paid 


1946 1 
- Bi, a 938 $1,734, 
40.523 36, 332 
957,033 
$14,276 


$0.097 
0.1542 0.15 
ee a CONS. BALANCE SHEET 

As at Dec. 31: 1946 1945 
Cash & pallion $727,463 | 
Gt. bds., treas. 2,504,375 
Accts. rec 17,770 
Inventories .. o* 102,418 

Tetal curr. assets ve 3,352,026 
Prep. & def. chgs. ... 12,409 | 
Theat. & hotel ints. .. 
Props. at cost 
Plant & equip.« 

Total assets ........ 
Accts. & tax. pay. ... 


$608,169 
2,058,737 
14,308 
142.948 
2,824,162 


90,204 


bills .. 


367,907 | 


750,004 

2,584,771 

2,053,116 

2 616, 836 2,984,119 


OPERATING STATISTICS 
1946 
Tons milled 


Average recov. .... 
reserves, tons ... 


1945 
157,365 
$11.03 
2,558,943 
$7.44 


145,315 
$9.34 
2,329,231 
$8.02 


FOOTHILLS OILS & GAS ex- | 
perienced an increase in net profit | 
to $452,657 or 31 


of almost 50% 
cents a share in 1946. 


After taking care of expenditures | 


relative to drilling of Nos. 24 and 
25 wells, 
and January, 1947, 
was increased over $57,000 to $652,- 
$88 despite distribution of $365,501 
in dividends. : 

Crude production in 1946 totalled 
552.058 bbis., 
of 1,512 bbls. Nos. 24 and 25 wells 
were assigned daily allowables of 
350 and 340 bbls. respectively.: No. 
11 well was successfully deepened 
to the second lime block in 1946. 

Authorized capita] is 1.5 million 
shares. of which 1,462,005. shares are 
outstanding. 

INCOME ACCOUNT 
Vears Ended Dec, 31: 1946 
Net earnings 
Less: Admin. exps. .. 

Depreciation 

Depletion ... 

Dom. bds. w/d .... 

Inc. taxes 

Prov. for subs. loss. 
Net prefit 
Less: Divds. 

Surpias fer year 


Barned per Share .... 
Paid 1. 


. $1,101,553 
361 


319,933 
$0.219 
nil 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1946 1945 
Cash & Dom. béds. ... $448,553 
Accts. rec. . 56,210 | 
Mater. & supplies .... 2.984 
Tetal curr. assets .... 507,747 
Def. & prep. chgs. .... 
Invest. in sub. 
Land & leases} .. 
Piant. equip. & wells+ 
Teta! assets 
Accts. pay. 
Tates pay. 
Tetai eurr. ‘liad. 
Def. credit . ‘ 
Advs. from subs. .... 
Capital stock ........ 
Surpius . ‘ 
?After depr. and 
amort. of . econ 
tAfter depl. of ... 
Werking capital 


$701,145 
78,904 
3,452 
783,501 
900 
32,737 
313,016 
1,220,461 
2,350,615 
16.846 
113,667 
130,513 
9,190 


1,462,005 
748,907 


2,328,136 


2,825 
32,149 
352,982 
1,250,031 
2,145,734 


495,692 


were | 
with | 


*107,528 | 
$0.186 | 


completed in “June, 1946, | 
working capital | 


an average daily rate | 


1,914,347 | 


shed reports are footnoted. 


Working capital showed an increase 
of approximately $650,000 at $4.1 
millions. 

The Natural Gas Utilities Board 
| on natural gas operations in Turner 
| Valley has decided that Madison 
Natural Gas Co., formed by Roya- 
| lite to take over the gas gathering 

system, and purification plant op- 
| erations, is entitled to a return of 
| 7% with a current well head price 
| of 3 cents a thousand cubic feet 
established. 


CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 
| Net inc. fr. oper.* . 
| Add: Other rev. 
| Total net rev. 
| Less: Solicitors, exec. 
| & dir. exp. . 
Amort. of deprec. of 
wells 
Depletion . ° 
Prov. for pension ae 
| Income taxess 
| Net profitt . 
| Less: Dividends 
| Surplus for year 
éIncl. ref. EPT . 
*Co’s. report includes ref. 
profit and deficit for year. 
| *After all oper. & admin. expenses de- 
| ducted. 
|} Deficit. 

Earnings per Share and are Record. 
| Excel. ref. E $1. $0.34 
Incl. ref, EPT 0.40 

1,00 


BALANCE SHEET 
1946 1945 

- $3,312,550 $2,290,076 
1,025,473 748,147 
838,450 1,158,767 
5,176,473 4,196,990 
43,6 43,684 
2,530 14,965 
102,060 63,331 
367.749 
153,580 
9,408 
622,449 


1946 1945 

- $2,521,861 $1,659,974 
42,363 93,7 
2,564,224 1,753,714 
69,961 


1,160,724 
52,411 
33,736 | p 

192,200 
244, 682 


77,377 


978,788 
44,805 
96,115 

616,885 


‘EPT in ‘net 


CONDENSED CONS. 
As at Dec. 31: 
| Cash & govt. bds. . 
| Accts., etc., rec. 
| Mater. & supplies been 
Total curr. assets .. 
Ref. EPT 
| Def. accts. rec. .. 
Def. & prep. chgs. «.. 
Trust for emp. ann, 
Invest. in subsid, ..7..¥ 
In other cos, 
| Land & leasest 
Wells, bidgs., plant 
& equip.t 
Total assets 
Accts., etc., pa 
| Due to subsid. 
| Taxes pay. 
Total curr. liad. 
Res. for empl.'s 
| annuities ... 
| Res. for loss & 
damage to equip. .. 
Capital stock 
Capital surplus ...... 
| Earned surplusa 
| alncl, ref. EPT 
tAfter depr. of . 
+After depl. of 
leases .... eee 
Working capital 


5,155,739 
10,627 ,895 
606 ,496 
606 


144,103 
‘751,205 


367,749 


> 1,087,376 
468,453 
40,000 40,000 
6,609,844 6,609,844 


431,174 431,175 
2, pe’ 922 


43,684 
- 13 58.371 12,985,602 


1,607,535 1,579,907 
4,089,007 3,445,785 


PANTEPEC OIL CO. of Vene- 
zuela, realized a $527,000 increase in 
| production revenue to $5,988,660 in 
| 1946 but net profit at $2,141,163 or 
| 71.4 cents a share, showed little 
| change, due chiefly to increased 
| operating expenses and higher 
write-offs. 

During 1946, the company com- 
| pleted an agreement to sell to Com- 
| pagnie Francaise des Petroles, its’ 

production from the Mulata and 
Roble fields owned by Pantepec 
and Creole Petroleum for four 
| years at a price based on the Texas 
price. The French company men- 
tioned has agreed to advance $4,- 
375,000 to defray Pantepac’s share 
of the cost of drilling 50 further 
| Mulata and 25 Roble wells under 


_»115 | its Creole contract and has received 


| an option on 50% of the stock of 
a company owning a one-half inter- 


| est in the Creole and Atlantic con- 
| tacts of Pantepec and a quarter 


of the initial common stock of the | 
company owning indirectly the | 
Florida leases. Option price is | 
value of 40 million bbls. of oil at | 
the value the time payment is | 
made. Option must be exercised 
by Oct. 26, 1949. At  present-’! 
day prices, this would mean pay- | 
ment of $79 millions. 


acquired in. Peninsula Oil Leases 


which holds 4,600,000 acres of oil | 
leases in Florida subject to 18.75% 


Dingwell’s Machine Shop 
79 Machar Ave. 
PORT ARTHUR, Ontario 


ROYALITE OIL CO. reports a | 


7.3% decline in crude production in 
1946 at 930.102 bbls. despite drilling 
of 34.529 ft. of new wélls or 70% of 
all new wells drilled 
Valley during the year. 

With a higher price for crude oil, 
@arnings were equal to $1.05 a share 
compared to 40 cents (including re- 
fundable EPT) in the previous year. 


in Turner | 


Manufacturers 


Pole Shaving Machines 
Tie Peeling Machines 
Swing Saws and 
Radial Drills 


BASEBALL ano SOFTBALL mz 


cuoice oF mitions SPALDING 
AND REACH, WRIGHT E DITSON 


On eandilots or in professional stad 


there is 
played 


fume 
baseball and softball 


any other sport. 


team net and cuaagt 


l poe 
Wright & 


A@ & Bros. of . son C 
Spalding Canada Lid —A.J Reach, Wright & Ditson Ce. 


nd of < bendioutag in baseball and soft- ~ 
made by Spalding and Reach, or 


} 
j 
| 
A two-thirds interest has been | 


phide mineralization sprinkled 
through both tht quartz and ac- 
companying rock. . 


1.36 Oz. Over 2 Ft. To East 

At the 325-ft. level, entry into 
this ore to the east was reported 
in the progress report for the 
week ended April 20. It was re- 
ported that a grab sample of sul- 
phides had run 0.94 oz. while a 
chip sample gave 1.36 oz. over 2 
ft. The south wall was in ore. 

In the same reports, the 475-ft. 
level west drift was reported in 
ore (schist and quartz) with 
values running 0.22 oz. over drift 
width. The full width of the ore 
is not known. 

Work hasn’t progressed as far 
at the 475-ft. level, either east or 
west, and the heading is not ad- 
vanced sufficiently for the ore to 
the west to be picked up as yet. 

The company has at present 
2,600,010: shares outstanding fol- 
lowing the taking up of 181,944 
shares underwritten at 30 cents a 
share. Howey and associates have 
underwritten a further 100,000 
shares at 40 cents and 100,000 
shares at 45 cents, hold an option 
on 300,000 shares at 55 cents a 
share. 

While no official announcement 
has been made, it is understood 
that consideration has been given 
to the possibility of shipping ore 
from the East Amphi mine to a 
neighboring mill when and as ore 
developments warrant. 
of royalties, A considerable drilling 
program is called for. 

Existence of two fields is in- 
dicated by completion of successful 


40 | wells on the Pelayo and Tucupido 


properties which will be jointly 
owned by Pantepec and Atlantic, if 
an option is exercised. 

INCOME ACCOUNT 


Years Ended Dec. 31: 1946 
Prod’n. revenue® .... 

Add: Other rey. 

| Total net rev. 


1945 
$5,461,722 


1,480, 911 
1,656,023 
18,341 
550,000 
38,340 


1,387,790 
42,018 
1,100,000 
37,632 


Venez. inc, tax .... 
For. exch. adj. 
Approp. 5°% to 

statutory res. .... 

Net profit ........++. 
Less: Dividends . 
Surplus for year 
Earned per Share . 


112,693 
2,141,168 
1,853,998 

287,165 

$0.714 
0.64 


2,158,710 
1,390,499 
768,211 


Siiedsse vies 0.48 

*Less royalties. 
CONDENSED BALANCE SHEET* 

As at Dee. 31: 1945 

Cash 

Accts., etc., " 
Total curr. assets . 

Inv. in subs. 


3,839,841 


5,209,871 
5,532,616 
Us. 


me etc, “pay. nee 
Roy. . 


pay. 32,450 
Due to Creole Pet. 


Total curr. liab. .... 
Advs. by Creole 
Pet. Corp. 
Rec. re option 
Capital stock 
Capital surplus . 
Earned surplus: 
(Unappr.) 
Approp. Stat. res.). 
*Expressed in U. 8. dollars. 
+Stated at cost plus net expenditures in- 


cluding taxes, etc. 
Working capital 487,648 2,469,703 
FRANCOEUR GOLD MINES ex- 
perienced an operating loss of $46,- 
728 in 1946 against an operating 
profit ‘of $44,370 in 1945, and net 
loss in 1946 was $87,392 after all 
charges. As Noranda advised that 
it would be unable to accept any 
further ore until June, 1947, and 
there was little possibility of estab- 
lishing a profitable operation at 
150-ton mill capacity, the mine was 
closed down after an examination 
by Dr. A. S, Buffam of Buffam & 
James. His report will form the 
basis of the development program 
to be initiated when better operat- 
ing conditions are established. In 
addition to ore estimated in ore 
reserves (see below), a substantial 
tonnage of ore has been indicated 
in No. 3 area west of No. 2 shaft 
below the 3rd level by diamond 
drilling, and new ore sections have 
been 


1,468, 919 1,370,138 
1,036,697 
1,737,068 
3,707,996 
1,164,884 


3,276,855 
245,650 


1,737,068 
3,835,996 
2,136,884 


| 
124,463 | 
5,586,185 | 
746,419 | 


113,616 | 


$0.745 | 


1946 
$1,629,787 $3,779, ae | 
326,780 60,639 


indicated north on the 4th 31, » 1946. 


G. NICHOLLS 


has been appointed Manager of 
the Mechanical Rubber Goods 
Department, Goodyear Tire & 
Rubber Co, of Canada. 


Inco 1946 Nickel Sales 
Equal Best Pre-warTime 


While sales of 201.1 million 
pounds of nickel in 1946, the first 
full postwar year, were within 
500,000 pounds of 1945 and were 
approximately equal to maxi- 
mum sales in pre-war years, mar- 
kets for metals produced by Inter- 
national Nickel Co. have changed 
and there have also been import- 
ant new developments in the 
company’s operating position, 
President R. C. Stanley indicated 
at the company’s annual meeting. 

Operating costs which had in- 
creased over a period of 10 years, 
experienced a further increase of 
about 10%—as far as Canadian 
costs were concerned—with re- 
turn of the Canadian dollar to 
parity, it is pointed out. Offsetting 
this, there have beerf improve- 
ments in processes. Recent in- 
creases in metal prices will help 
materially, Mr. Stanley indicated. 

The plant to produce nickel 


90 Dominion Field Parties 
Planned Despite Difficulties 


A total of 90 geological, topo- 
graphical and National Museum 
parties are being placed in the 
field across Canada this year, de- 
spite the difficulties of recruiting 
personnel, Hon. J. A. Glen, Dom- 
inion Mines & Resources Minis- 
ter, has announced. 

It had been planned to send 
out a considerably larger number 
than this but the permanent staff 

| of the Geological Survey is now 
ithe smallest it has been in 50 
| years. Three quarters of the field 
parties will consequently be in 
charge of university professors 
and graduate students, it is point- 
ed out. 


Officers Make Inspections 


In addition to the field parties, 
20 officers of the Bureau of Mines 
will’ visit the quarries, mines, 


level and at the west end of the 
2yd level in No. 8 area., 
INCOME ACCOUNT 
Years ended Dec. 31: 1946 
Bullion recovery ..... $346,105 
Less: Oper. ae: 392,833 
Oper. loss .... 46,728 
Less: Other inc. 
Add: Deprec. ....... 
Develop. w/o 
Taxes . 
Net loss & ‘deficit . 
*Profit. 


1945 
$448,213 
403, 


12,627 
87,392 
$0,029 





CONDENSED BALANCE SHEET 


As at Dec. 31: 1946 1945 
Cash & bullion $51,412 
Accts. rec. 2,129 
Stores (cost) 24,571 

Total curr. assets.. Faiz 
Deferred chgs. 27,933 
Def. develop. 50,248 

‘ 207,806 
123,072 
173,024 
660,195 
100,000 
48,879 
148,879 
610,000 

98,684 

aAfter depr. of . 294,165 
Working capital *70,767 

*Excess of curr. liabs. over curr. 


OPERATING STATISTICS 
1946 


Tons milled ......... 
Average recov. .....+ 

Ore reserves, tons .. 
Grad 


Pro perty 

Bldgs.. plt. & equip.« 
Total assets 

Bank loan 

Accts., etc., pa 
Total curr. lab. eee 

Capital stock 

Deficit 


71,812 


$4.82 
131,900 
$7.00 


| Earnings per Share .. 

None paid. 

WAKEKO MINES advises that 
with one possible exception dia- 
mond drilling in 1946 failed to give 
definitely encouraging results, 
Values were obtained in two holes 
drilled across the Wasa Lake shear 
zone in the extreme northwest 
corner of the Beauchastel prop- 
erty. The shear crosses the prop- 
erty near the northern boundary 
and has a minimum possible length 
on the property of 900 ft. 

However, because the structure 
passes on to the adjoining Wingait 
Gold Mines property, the company 

| sold the north portion of these three 
claims to Wingait for $3,000 cash 
|and 30,000 shares of free stock. 
Current assets were $12.081 and 
current liabilities $135 as at Dec. 


SHADOWLESS LIGHT 


Photo 
York Knitting Mills Limited, 
Spinning Division 


“sane greater efficiency 


. better morale 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 
and easy on electricity. It is adaptable to 
every lighting requirement for industries, 
institutions, offices, stores and warehouses: 


Claude Deon 


COLD CATHODE 


Get Complete Information From 


LUD) ase 


TORONTO 


mills, smelters and mineral-using 
industries across the Dominion in 
order to maintain a close liaison 
with industry. 

The topographical survey par- 
ties will map areas at the request 
of the Geological Survey, the 


Forestry Branch, the Department | 


of Agriculture, the Department of 
National Defense and _ various 
provincial departments. 

Eleven parties will be operat- 
ing in the Northwest Territories 
while nine parties will work in 
the Yukon. A total of 13 parties 
will operate in British Columbia 
while seven are designated for | 
Alberta. Quite a program of work 
has been lined up for Manitoba 
including considerable activity in 
the Lynn Lake area. Work in On- | 
tario and Quebec will be on a re- 
stricted scale but some parties of 
the National Museum are going 
far afield inclu@ing the Macken- 
zie Valley, Ungava and the James 
Bay regions. 


100 RICHMOND 
STREET WEST 
TORONTO,ONT. 
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OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
ADelaide 2431 


oxide in sinter form is expected | 
to be completed this year, thus | 
affording a new form of nickel for | 
alloy steel and stainless steel) 
making. The new product was de- 

veloped during “four years of in- | 
tense research in our laboratories | 
and plants in Canada.” 

The geographical distribution | 
of sales has changed greatly, Mr. | 
Stanley stressed. “Russia, former- | 
ly one of our important markets, | 
has not been taking our nickel | 
since the end of 1945 and is de- 
veloping the Petsamo nickel mine. | 
Both Japan and Germany have | 
been eliminated completely as in- 
dustrial consumers, Sales in the 
United States and many smaller | 
countries have increased.” | 

The company is now endeavor- | 
ing to renew its export trade with 
former customers in the United 
Kingdom and on the continent. | 
The United Kingdom receives in 
1947 75° of the exportable sur- 
plus turned out by Inco with the 
balance being sold to European | 
and other foreign markets. 

The various alloy steels were 
the leading 1946 outlet for nickel. 
There has been a large increase 
in the tonnage of high strength 
rolled steels containing nickel | 
which are used in the transporta- 
tion industries. Stainless steel | 
production is stated to hold great | 
promise for the company; roughly | 

| 550,000 ingot tons were produced | 
in 1946 which is five times as great | 
as that of 1936. Stainless steel 
consumed half the nickel supplied 
to the entire steel industry. 
Nickel plating consumed 75% 
more nickel than in the pre-war | ———— — 
average. The plating industry is | electrolytic refinery froma nickel U. S. anti-trust law. 
increasing its production rate and | sulphate electrolyte to a nickel Many linear miles of airborne - 
is buying new equipment and| chloride electrolyte is about 80% | magnetometer prospecting have 
generators. finished, already been flown and much ad- 
Estimated capital expenditures The company filed its answer to} ditional work of this character ig 
for 1947 are placed at $10 millions| the civil anti-trust proceeding| contemplated, Mr. Stanley de- 
| compared with $3,775,509 in 1946 | against Inco in the Federal Court | clared, pointing out that anoma- 
and $2,999,282 in 1945. Approxi- | in New York State on Oct. 23,/ lies can be accurately established 
mately $8 millions is required for | 1946, denying any violation of] in this way. 
completing the plant to Mmanulac- | ~ pquueeeneesnenenennenseennneSEnENEEEEEEEETS 
ture the nickel oxide sinter and 
intermediate sintered products 
for Inco refineries. The work of 
changing over the Port Colborne 
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. . . can be efficiently managed by 
a Fiscal Agent, saving you much 
time, effort and worry. 
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In Speeding Communications . . . 


NOTHING SERVES LIKE COPPER 


THE USE OF ELECTRICITY as a 
of communication 
with telegraphy. Then came the tele- 

ne, radio and television. Many 
ictures are radio- 


means 


of today’s news 


transmitted from distant 


days to seconds, has been the pro- 
gress of communications since 1844. 


Copper and its alloys have made 


important contributions 


matic chain of developments. In the 
advantage was 
e superior electfical con- 


earliest 


uipment, 
taken of 


SELENIUM COPPER, a new alloy de- 


veloped. by our U. 
combines high electrica 


ductivity of copper. As develop- 
ments were made and production in- 
creased, widespread use was made of 
brass for intricate and accurately 
machined parts. Phosphor bronze, 
another copper-base alloy which 
combines excellent spring qualities 
with current-carrying capacity, also 
renders dependable service in equip- 
ment of sit diiasheas, 


During the nation’s greatest era 
of expansion and industrial de- 
velopment, Anaconda American 
Brass Limited played a leading role 
in making these useful metals avail- 
able. Research continues, and new 
‘and improved copper-base alloys 
will be ready to serve the expanding 
needs of industry. 


started 


lands. From 


to this dra- 

To realize the importance of co 
per in communications, consider t 
fact that every one of the rere lee 
in use in Canada represents 80 
pounds of the red aia at work in 
— equipment and transmission 
ines. 


ANACONDA AMERICAN BRASS 
LIMITED 


Since 1922, Headquarters in Canada for Copper 
and Brass 


Main Office and Plant :* Montreal Office: 


associates, New Toronto, Ont. 9389 Dominion 8q. Bidg. 


conductivity 


with free machining and hot working 


properties. An important 


of increasing significance is for glass- 
to-copper seals in vacuum-tight elec- 


tronic tubes. 


application 


te  CAaconda Copper & Prats 
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MINING 





INVE 


STMENTS 


Mine Labor Situation. 
Easier in Two Camps 


Reports that there are now 
unemployed miners in:both Kirk- 


land Lake and Timmins would | 


indicate that one of the major 
problems of the mines—labor 
shortage—is being overcome. 

It is doubtful if there are any 
important number of high calibre 
men out of work—Noranda not 
far away is still 400 men short— 


but this is the first time the word | 
unemployment has been heard for | 


some time. 

The mines, of course, have been 
selecting their new men with care 
as the situation has improved and 


any unemployed probably repre- | 
| under way. As mines get. back | 
| into better shape, their require- | 


sent chiefly men that the mines 
co not feel can put in a good day's 
work. 

In the Rouyn district} shutting 
down of the Francoeur and Mic- 
Mac mines is tending to make 
more labor available elsewhere. 

= - 2 


Add To Housing Supply 

In areas such as Rouyn and 
Siscoe-Lamaque where a number 
of new mines are being develop- 
ed, ability to add new men to the 
payroll continues to be impeded 
br the extreme shortage of hous- 
ing. Thus there is a continued 
shortage of labor in Rouyn while 
there is surplus manpower in 
ether sections. 

The mining companies have 
been taking active steps to cure 
housing shortages. At the annual 
meeting of Noranda last week it 
was stated that a further 25 
houses are to be built by the com- 
pany this year. Some 35 houses or 
gpartments were completed in 
1946 for married men and two 
dormitories were constructed to 
provide accommodation for a fur- 
ther 135 single men. Noranda has 
been adding to its labor crew 
quite regularly. | - 

oe 


Re-elect Prospectors’ Head 

Viola R. MacMillan was recent- 
ly re-elected for a fourth term as 
president of the Prospectors and 
Developers’ Association. Vice- 
president is Arthur Cockshutt 
while George A. MacMillan (Mrs. 
MacMillan’s husband) is secre- 
tary-treasurer. 

The first meeting of the new 
executive found concern express- 
ed over the decline in gold min- 


Baker Lake Drill 


Now on Property 


Diamond drilling equipment has 
arrived on the main Lynn Lake 
property of Baker Lake Explora- 





tions and drilling is planned to be- | 


ing» Steps are proposed to see 
| what 
situation, it is stated. New oppor- 
| tunities were seen in base metal 
/mining. “Something should be 
| done to see tMat new Canadian 
| base metal producers get current 
| world prices for their products,” 
a statement issued after the meet- 
ing stressed. 


s - 
Immigration Urged 

| A large part of the mining in- 
| dustry feels that the. mine labor 
| shortage will not be entirely 
eliminated until immigration gets 


|ments for more men. will un- 


| doubtedly increase. “Selected im- | 


| migration is an urgent necessity,” 
|Mr. Murdoch declared at the 
| Noranda annual meeting. 











can be done about this | 








Kffect of Fire on 
East Malartic 


Not Too Serious’ 


While the fire at East Malartic 
Mines rates as a first-class dis- 
aster as far as loss of life in hard- 
rock. mining is concerned, offi- 
cials express a belief to The 
Financial Post that effects of the 
fire on the mine will not be too 
great. 

It will be sometime yet before 
an inventory of the ful] damage 
will bé possible, but it is believed 
that the, fire has not had too 
serious éffect’ on all-important 
mine timbering, Officials tell The 
Post that the timbers were treated 
with chemicals and that this was 
no doubt the cause of a great 
deal of smoke. 


Only the new No, 4 incline shaft 
is being flooded. Connecting ven- 
tilation doors at the 2nd, 4th, 6th 
and 10th levels were double lock- 
ed before flooding was started. 
Both shafts have been shut down 
tight to smother the fire and will 
likely be kept shut down for a 
week. Carbon monoxide is report- 
ed “explosive” and it was decided 
against continuing any operations. 
Men will likely get holiday or half 
pay. 





MINING CONCENTRATES | 


BEAULIEU 


underwriting covering 


YELLOWKNIFE | drifted on for 465 ft. on the first 
MINES has received payment on | level and values have been reported 
100,000 | similar to those obtained in surface 


| shares at 30c. Issued capital is 3.1 | dfilling in the area. The east drift 


| million shares. 
| * e * 

BUFFALO RED LAKE MINES 
Says in 1946 annual report that sur- 
| face drilling met with no marked 
| success until latter part of May 
| when hole “H” intersected a major 


| ed an average grade of $4.08 over 
}a true width of 38 in. Since that 
| date, a total of 25 holes has extend- 
|/ed values both horizontally and 
| vertically, indicating an ore zone 
|; of economic importance striking 


stone contact. 
The ore zone is estimated to con- 


tain 132,000 tons of ore averaging | 
$7.75 down to the 450-ft. horizon, | 
| Resident Engineer R. W. Richard- | 


| son, states. Drilling results below 
450 ft. are inconclusive. Rock ex- 
cavation for sinking a shaft to 500 
ft. is expected to start May 20. Cur- 
rent assets were $130,808 and cur- 
rent liabilities $3,456 as at year end. 
An additional $40,000 has been plac- 


ed in the treasury since the year | 


efid. 


es oka oa 


| CONSOLIDATED CENTRAL 


* 


stope preparation on both vertical 
sulphide and flat lying quartz tour- 
maline ore zones. Channel sampling 
of new quartz tourmaline ore open- 


ed up in 625 west drift returned an,' 


average of $7 across drift width. 
Muck samples from the same ore 
are reported to have averaged $5.95. 

The crushing plant is being as- 


sembled and final reconditioning of | 
| the plant is going ahead, Production | 


| is expected to start in a few weeks. 
s = = 


CONCORD MINES has commenc- 


gin in a few days, The Finpaciaie 4 diamond. drilling an anomaly 


Post is advised. 


Initial drilling of this property, | 


which adjoins Sherritt-Gordon and 
God's Lake, will be concentrated 
on probing through the ice of Eldon 


Lake before break-up. The geophy- | 


sical survey on the ice is nearly 
completed. The survey will con- 
tinue on other paris of the property 
during drill test of Eldon Lake. 


Durex Plans Drilling 
Yellowknife Property 


Diamond drilling is to get under 
way immediately on “the D.A.P.- 
Beaulieu River, Yellowknife group 


recently outlined by a geophysical 
survey on southern portion of 21 
claims in Keith twp., Groundhog 
| River area, Ont. Drilling, contract 
| calls for 10,000 ft. of work With first 
objective to prove westward ex- 
tension of Joburke gold-bearing 
ore zones. 





* * * 


east-west along the granite-green- | 


has about 1,000 ft. yet to go before 


| reaching the limit of the ore indic- 


| 


ated by surface drilling. 

Drifting on the first level has 
exposed four shoots for a length of 
310 ft. averaging $9.87 across 3.5 ft. 


| The No. 2 vein has been drifted on 
| gold bearing zone. The hole return- | 


| Assay returns for three shoots en- | 
countered in the drift for a total | 


| option 


| CADILLAC MINES is continuing | management staff and employees of 





for 231 ft. on the second level. The | 


west drift has encountered a ‘fault 
while the east drift has about 1,000 
ft. to go to reach the eastern limits 
of ore indicated by surface drilling. 


length of 111 ft. returned an average 
of $9.45 over 3.8 ft. 

On the third level, a vein has 
been drifted on for 176. ft. Current 


assets were $392,746 and liabilities | 


$17,706 at year-end. 
* * * 
DISCOVERY YELLOWKNIFE 
MINES has received payment cov- 
ering an additional 6,000 shares at 
75c. a share, Issued capital—2,736,- 
789 shares. 


» * * 


GIANT YELLOWKNIFE GOLD 


MINES advises that 925 shares have | 


been taken up at $5 a share under 
to certain personnel of 


the company. 
3,885.020 shares. 
* 


Issued capital is 


HARD ROCK GOLD MINES re- 
ports bullion production of $189,676 
from 26,367 tons of ore milled, an 


| average recovery of $7.19 gold per 


ton in three months ended Mar. 31, 
1947 ($112,068 from 21,138 tons and 
$5.30 in same quarter last year). 

7” - ™ 


HOWE SOUND CO. reports net 


| income of $378,290. or 82c a share 


in three months efided Mar. 31, 1947 
($276,850. or 60c. a share in similar 
quarter 1946). Gross value of metals 
sold was‘ $2.507.651 in the 1947 per- 


COLDCOURT MINES staked a | and Opawica areas, Que.. in which 


well located group of 14 claims in| a 50% interest is held. Current as- 
Bachelor Lake area, Que., in 1946. | sets were $5,994 and current liabil- 
No work was done on the ground | ities $217 at Dec. 31. Investments 
in the Pusticama and Opawica areas 
|in which the company has. a half | of shares in New Louvre Mines 
| interest. Current assets were $16,650 
| and current liabilities $1,130 @ Dec. 


COMPANY REPORTS 


To assist readers in appraising and comparing company finanéibl statements, The 


Financial Post has s uniform methed ef presenting corporation 
from the companies’ published reports are feotn 


SULLIVAN CONSOLIDATED 
MINES opened a total of 2,219 ft. 
of new ore averaging $13.37 a ton 
across an average width of 3.3 ft. 
including 914 ft. of ore in No. 4 vein 
averaging $17.19 over an average 
| width of 3.7 ft. Striking feature of 

year’s development was extension 
| of the No. 4 vein ore to a length of 
about 1,000 ft. in both the 745 and 
| 845-ft. level south drifts. 
Production decreased but net pro- 
| fit was higher with a smaller sum 
| charged for depreciation. Working 
| capital showed a $270,000 decrease 
| to $373,740 but investment holdings 
| in east Sullivan Mines were in- 
| creased from a million shares to 
| 1,524,993 shares worth approximate- 
ly $6 millions, 

Underground development was 
restricted to maintenance of ore re- 
serves due to shortage of labor but 
| labor force is more adequate now, 
a 75-man bunkhouse having been 
| provided. A number of holes from 


good ore in “K” zone and a cross- 
cut is now going out at the 950-ft. 
level, 

INCOME ACCOUNT 











Years Ended Dec. 31: 1946 1945 
| Bullion prod. ........ $987,289 $1,106,307 
Less: Oper. exps, ... 724,847 778,236 
Net oper. earn. .. 262,442 328,071 
Add: Other inc. 11,463 7.708 
Total net earns, 273,905 335,780 
Less: D&prec. ...... 46,176 109,465 
| Que. profit tax .... 7,744 8.964 
ie aS eee Gir dd arleleate 11,296 
| Dom. inc. tax ..... 48,362 61,353 
| Net prof, & surp. .... 171,623 144,702 
| Earnings per Share .. $0.043 $0.036 
| None paid. ; 
| CONDENSED BALANCE SHEET 
| As at Dee. 31: 1946 1945 
| Cash & bullion ....., $89,894 $206,351 
Govt. bds. (cost) .... 186,993 353,830 
| Acets. TOC. ....ccvests 20,557 12,436 
Supplies ....:...ccduxe 175,244 175,205 
Total curr. assets .. 472,688 G47 822 
| Prep. & def. chgs.4 . 16,951 13,577 
| Investments ........ 476,870 65,073 
Mining ground ...... 4,080,105 4,080,090 
| Plant & equip. ..... 210,092 186.891 
Total assets ........ 5,256,706 5,093,453 
Accts., etc., payable . 59,894 58,423 
| Taxes payable ....... 39,054 46,317 
| Total curr. lab. 98,948 104,740 
| Props. purchased 8,000 16,000 
Capital stock .......+ 4,000,000 4,000,000 
Capital surplus ..... 361,384 361,384 
| Earned surplusé ..... 788,374 611,329 
| includes 1,524,993 shs. East Sullivan 


Mines in 1946 and 1,000,000 shs. in 1945 


| aAfter depr. of .... | 756,597 710,271 
| Incl. ref. EPT ..... 5,913 5,913 
| Working capital ..... 373,740 643,082 
OPERATING STATISTICS 
1946 1945 

Tons milled ......... 120,939 126,080 
Average recov. .... $8.16 $8.77 

| Ore reserves, tons ... 649.545 653,305 
| Grade sv deasccastess $8.72 $8.84 


VULCAN-BROWN'  ~PETROLE- 
UMS realized a slight increase: in 
net profit to $13,272 or 1.6 cents 
a share in 1946; Operating~ profit 
after taxes, but before write-offs, 
was $32,232. 

Shell Oil Co, is drilling its fourth 
well in the Jumping Pound unitized 
area in which Vulcan-Brown is in- 
terested through Coastal Oils, The 
well, known as 5-7-1, is two ‘miles 
southeast of thé original discovery 
and is now drilling at 9,200 ft. 

Benefits of the increased prices 
for ‘crude oil will be reflected in 
current earnings, it is stated. 





Years Ended Dec. 31: 1946 1945 
Prod’n revenue ...... 960,398 $50,092 
Less: Royalties ...... 20,769 15,628 
Add: Other rev. sess 1,403 7,331 
Total net rev. ..... es 41,022 41,795 
Less: Oper. exps. .... 8,916 16,345 
Depreciation ..... eee 541 2,990 
Pietion «occ cece 10,109 5,079 
We, RONEN. i255 cease 8,194 4,492 
Net prof. & surp. .... 18,272 12,889 
Earned per Share .,, $0.016 $0.016 
SEMA ~ sviiin heen’ s hae RNS Sie *0.06 *0.07 


*Return of capital. 





the 950 and 1,050-ft. levels showed | 


accounts, Variations 
ste. 


largely confined to the 2,025, 2,175 
and 2,325-ft. levels, ore not being 
slashed out to full width on any of 
these levels., Some crosscutting to- 
wards the ore zones was done on 
the 2,475 and 2,625-ft. levels. 

A new ore zone running 250 tons 
per vertical foot at the 2,325-ft. 
level is believed to apex below the 
2,025-ft. level and has shown a grade 
of 0.11 oz. in underground work 
against a drill-indicated grade of 
0.2 oz. At year-end, drilling indi- 
cated ore ahead of the face at the 
2,325-ft. level while an intersection 
of 0.145 oz. over 16.5 ft. was re- 
ported in an east-west shear south 
of the shaft. 

INCOME ACCOUNT 











OKALTA OILS reports improve- 
ment in working capital of over 
$50,000 in 1946, although there was 
a net loss of $513 and an unproduc- 
tive well was drilled 5,000 ft. to 
the Madison lime in the Keho Lake 
sector. 

The company’s new portable 
Diesel drilling rig is now located 
at the Keho Lake drill site, but no 
decision has yet been reached as to 
whether a further well should be 
drilled. Supplies and equipment are 
on hand to complete another well, 
it is pointed out. 

REVENUE INCOME 


+Market value .... 
Working capital 
| 


Years Ended Dee. 31: 1946 1945 
Gross oper. inc.s ....' $460,760 $441,670 
Add: Other inc. ..... 12,948 14,276 
Less: Oper. exp.§ .... 183,685 213,290 
Net earnings ........ 023 242,656 
Less: Depreciation ... 42,893 35,830 
Roy. depl’n. ........ 16,174 14,190 
Amort. of dev, ..... 172,419 201,150 
Unpro. éxpl. exp. . 59,050 57,866 
Net loss & deficit ... 513 66,380 


«From production, gross royalties, rental 
of equipment, etc. 


Years Ended Dee. 31: 1946 1945 
Metal sales ........ + $801,457 ,073 
Less: Oper. exps. .... 614,628 575,270 
Admin, exps. «see 33,255 29,1 
Oper, profit ....seecs 163,574 230,670 
Add: Other inc. ..... 2.6 339 
| Total income ......++ 156,180 231,000 
Less: Prov .for tax ... 6,025 50,000 
Depreciation ....... 77,000 17,000 
Exp. re acquis, assets , 

BOGE. OB civdecse 6,009 38,475 
Net profit & surplus . 67,146 65,534 
Earned per share ... $0.015 $0.015 

No dividends paid. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash and bullion .... $206,144 $148,517 
| Dem, BONES. ..ccoce 100,000 100,000 
Accts. rec. 3,293 9,793 
Inventories . 81,025 66,189 
Total curr. assets .. 300,462 324,499 
Invests. (cost) ..... . BOOED . - ewedes 
Def. & prep. chgs. .... 29,557 11,758 
Land & leases ....% 117,500 117,000 
Plant & equip.* ..e+. 625,022 693.000 
Total assets ....+6. 1,172,541 1,146,257 | 
Accets., etc., PAY. coos 42,026 44.050 
Taxes Piste ces ee 12,455 20,149 | 
Total curr. liab. soos 54,481 83,192 
Capital stock ees 985,381 Yi oul 
mers casa e end endee . 132,679 65,534 
; *After depr. of .... 154,000 77,000 
101,650 100,281 
epee 335,981 241,307 
OPERATING STATISTICS 
1946 1945 
Tons milled ......... 123,877 125,927 
Average recov. .... $6.47 $6.63 
Ore reserves, tons .. 506,274 539,341 
BENE: iv ccccsnvece ee $5.81 $5.67 


§Including executives’ salaries, directors’ 
| 


fees, legal fees, etc. 


$0.04 | 


| 
| 
| 


Earned per sh. ...., e nil 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 
Cash: & govt. bonds . $658.229 $618.676 
Accts., etc., rec. ..... 68,974. 51,081 
Mater. & supplies .... 39°00 RO oon 
Total curr. assets . 766,503 721,976 
Investments ......... 10,321 15,401 
NS a Mae oR Gat. wav aca 1,966 
Wells exp., less res... 938,176 1,513,016 
BONE a iicvitene cave 427,426 = 439,268 
Leases aband. ....... 83,235 81,250 | 
Plant & equip.t ..... 258,343 =. 253,240 | 
Rev. acct. deficit . 160,818 158,911 
Total assets ....... 644,822 2,785,028 
Total curr. labs. .. 12,294 23,574 
Advances, etc. ...... , 1,061,858 1,231,354 
Res. re lease val. .... 874,000 874,000 
Dep]. res. ....... eeee 306,550 290,376 
Conting. res. ....eeees 2,504 7,717 
Capital stock ....se0 135,000 135,000 
Capital surplus ...... 252,616 223,007 
| tAfter depr. of .... 383,442 328,055 
| Werking capital ..... 754,209 698,402 
cennensrninememallqpansiones <toeme 


GET THROUGH TO THE MAN 
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er, 


My services are essential in the 
operation of every phase of 
our business. | am your busiest 
colleague . . . for my duties 
take me all over the world .. . 
carrying your sales messages 
and correspondence. | work with 
your printers to become folders, 
displays, mailing pieces. | am 
active in your shipping and 
packaging departments as wrap- 
ping material, cartons and 
labels. | provide vital services 
to every employee. | am 
indispensable to you and to 
commerce everywhere. 


| am paper. 


Because the demand for paper is now greater than the 

supply, accurate and expert attention to your specific 

needs is vitally important. The Howard Smith group 

of mills offers a wide variety of quality paper and 

paper products — designed to meet the needs of every 
phase of your business. 
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PAPER MILLS LIMITED On rue we 





Makers in Canada of Hi gh Grade Pa pers 
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HOWARD SMITH te gout 
guarantee of quale 





BEVCOURT GOLD MINES since 


| completing its shaft Jan. 26, 1947, 


has cut two veins on the 700-ft. 
level both dipping north at 45 de- 
grees, Pres. R. M. Courtney, states, 
in 1946 annual report. The first 


vein was cut 38 ft. north of the sta- | holes at this elevation. 


tion and the second 120 ft. north of 











: : : 31, 1946. Investments comprised 
of Durex Mines, The Financial | 199 000 shares of Bevcourt Gold 


Post is advised. Drilling is to be | Mines, 593.000 shares of Norcourt 
concentrated in the north part of) Goiq Mines and 547,500 shares of 
the property where mineralized Regcourt Mines 

quartz occurs in contact with the ie 
gebbro dike. 


~ 7 
, DICKENSON RED LAKE MINES | 
The quartz, the company states, |}, received payment covering an | 
appears as a stockwork of veins additional 50,000 shares at 75c. a 
and stringers across 10 to 12 ft. and | share, comprising’ part of June 1 
was traced for over 100 ft. before | option installment. Issued capital— 
it dipped into low ground. = 3,470,005 shares, 
Durex also holds two silver | * 6 
groups at Gillies Limit and Lorrain| poNALD MINES underground 
twp., Ont. Further work is planned. | geyelopment carried out in 1946 | 


eA cant BEERS « |has established existence of two) 
PARAMAQUE MINES says that flat-lying veins. No. 1 vein h.. ‘ 
diamond drilling in March resulted |" * ? 
in completion, of four holes and | 
established continuation of the 
Louvicourt Goldfield “A” diorite | 
for 1,300 ft. across Paramaque pro- 
perty. P-12 cut a well mineralized 
. @md quartz filled shear containing 
low gold showings from 784 to 828 
ft. P-9B showed the diorite to be 
well mineralized with pyrite and to 
contain many quartz-tourmaline 
veins. Best gold intersection was 
$8.75 across 4 ft. 


DUBUISSON GOLDFIELDS says 
that drilling results to date have 
been poor in test.of property adjoin- | 
ing Malartic Goldfields, Ten holes | 
have been completed and two are 
being drilled. Some sulphide miner- 
alization was encountered in dril- | 


| 


Weav.a 


ling but gold showings were low. 
Four areas remain to be tested. 
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Still the best refer- 
ence book available 
to investors in oil and 
gas companies — 


1946 edition 
SURVEY OF 
CANADIAN OILS 


$1 postpaid 


THE FINANCIAL POST 
481 University Avenue 
Toronto 2 













iod ($2,169,220 in the same 1946 CONDENSED BALANCE SHEET 
‘period). As at Dec. 31: 1946 1945 
|) e * was J P a Manca cb eecwd . $8,262 $11,789 
ae} : LB.» CLC., TEC. ....00 3.4 34 
JOCOR MINES properties in| Mater’ & supplies |.) ain “aaa 
Louvicourt twp., Que., were ’inac- ae curr, — ++ —- 14,922 18,388 
. . ° - prep. chgs. ... 102 lll 
a ke 1946 and a Ye eee UN=| Investments (cost) .. 81,633 99,815 
ertaken on ground in Putiscama | Development acct. ... 169.762 169.761 
Leases (cost) ....... e 132,433 130,239 
Prod. equip. (cost) ... 30,631 30,631 
Total assets ...... ee 426,483 (448,940 
Accts., ete., pay 2,260 723 
Pie ; aa ‘ 3,894 2,292 
: otal curr. lia ese 6,154 8.015 
| of $7,873 included unstated amount Royalties o/s ..... cece 82,000 82,000 
é eprec, reserve ...... 500 27,959 
and Lencourt Gold Mines. Deplet. reserve ...... 100,549 90,414 
. * * Devel. reserve ....... 336 140,336 
, MANATAW GOLD MINES has | pene MOK ceic7:7 MBBS sna 
withdrawn request from Ontario | Working capital ...... 5,768 15,368 


Security Commission for release of emecneaemie 
100,000 hates from escrow. STADACONA MINES (1944) ex- 
* * * perienced a decline in operating 
SPRINGPOLE GOLD MINES —| Profit from $230,570 to $153,574 in 
Release by Chartered Trust & Exe- | 1946 but net earnings were un- 
cutor Co. Montreal, to Chartered | changed at 15 cents a share with 
Trust & Executor Co., Toronto, of | lower charges for taxes. An ex- 
shares of Springpole Gold Mines penditure of $75,000 1S anticipated 
owned by Windigokan Sturgeon | by the management to provide for 
Mining Syndicate for exchange in-| &@ new hoist and necessary change 
to shares of Springpole Mines Ltd.,| in buildings to permit extension 
is announced. The latter shares will.) Of operations to 3,000 ft. depth, 
be, héld in escrow by Chartered| A total of 1,001 ft. of ore was op- 
Trust & Executor Co., Toronto, Ef-| ened during the year, averaging 
fective date of release is Apr. 11. / 0.178 oz. gold over 6.2 ft. Work was 
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For that. Successful, Look 
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Often salesmen are stymied by persons who 
act as buffers and have no real authority 
to purchase. 


Sometimes several men in an organization 
have a say in determining what will be used. 


But your sales message—in business 
papers —has a priority route straight to 
the buyer’s desk. There it can absorb his. 
uninterrupted attention. There it will also 
be read by others who influence buying 
today or who will be the buyers of tomor- 
row. Thus business paper advertising 
paves the way for a profitable interview the 
next time your salesman calls or for an 


immediate order. 


THE B.N.A. EMBLEM IDENTIFIES 


oO A leading business paper whose technical 
news, articles .market reports, price lists, 
etc., make it of great practical value to its 
readers ... a leader in its field. 






A business paper whose integrity and pub- 
lishing ethics meet the strict requirements 
of the B.N.A. membership committee. 


A member of a group of 97 papers... 
with a combined readership of *more ~ 
than 1,000,000 .. . completely covering 
Canadian business, 
















the station. A total of 123 ft. of ; has proven the downward extension 
drifting compleged on the second | of these two veins and crosscutting 
vein returned an average of $19.25/ on the 500-ft. level has disclosed a 
across 4.92 ft. The vein appears | narrow mineralized vein with good 
to be the main north structure and | gold values. 
was cut 160 ft. east of any drill Current assets were $74,949 and 
| current liabilities $32,153 as at Dec. 
drilling | 31. 
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MUU AINLN AULT 


B.N.A. papers reach owners and top-flight 
executives in every field of Canadian industry 
and business, Their monthly circulation ex- 
ceeds 400,000 copies. Packed with genuine 
interest and authentic information, they are 
“required reading” for more than 1,000,000 
Canadian businessmen. 


You can interest and sell the leaders in any 
industrial business or professional classifica- 
tion—best and most economically—through 
their favourite B.N.A. business paper. 


_B.N.A. Publications reach Owners and Top 
Executives in: 


Automotive and Transportation 


Retail Trades Primary Industry 
Wholesale Outlets Manufacturing 
Service Organizations Professions 
Institutions Financial Houses 


and many more. 


Information on publications covering any 
business or industrial field in Canada 
will be gladly furnished. 
















































































































LONDON CALLING—By Adelphi 


See 48 Election Hint in New Budget 
U.K. Wonders Why Wallace Riles U.S. 


LONDON—Apparently we are: 
to have no spring, for summer is 
here. For the last few days we | something of a boomlet until sel- 
have basked in the cloudlessness | lers began to appear. 
of the Mediterranean sky, while | phe icate 69 
the sun is almost monotonous in | Smoking Prohibitive 
its devotion to duty. The singu- | For Low-wage Groups ‘ 
larly adaptable Gritish people But Dalton is not the first man 
who were so recently sliding | to discover that it is one thing 
down short snow-covered hills on | to introduce a tax, even when it 


looked upon as not too bad, and 
the stock market indulged” in 


though, he indulges in awkward, 
amateurish pauses which are 
never justified by what comes 
after them. Nor have his speeches 
sufficient design. 

On balance, though, he has 
made a good impression: even 
though he has consorted with a lot 
of Left Wingers here, who are un- 
alterably opposed to Bevin’s for- 


improvised bob-sleighs, and then 
punting their way through swol- 
len streams from their houses to 
the railway station, are now fil- 
ling the parks and picnicking on 
the grass like Neapolitans. What- 
ever else one might say about 
our climate, it does not lack var- 
iety. 


is essential to the nation’s eco- 
nomy, and quite another to carry 
it through. To the credit of the 
financial community and _ the 
| newspapers, they applauded the 
increased tobacco levy, despite the 
fact that tobacco companies are 
among the biggest advertisers in 
| the country. 


eign policy. The British do not 
understand why the Americans 
are so upset by Mr. Wallace’s 
criticism of American foreign 
policy. 

No one would object to any 
politician from Washington com- 
ing here and praising Mr. Tru- 


JEROME F. KNECHTEL 
man and his Middle East inter- 


Recently, however, there wasa| But what could Dalton say to 
double knockout. The first was the old-age pensioner who would 
in the House of Commons, when | now be asked to pay 3/4d. for 
Chancellor Dalton held out on his ;a package of cigarettes? What 
budget for full three hours before | could he say to the soldiers in the 
he delivered his full punch. His| services who have for years 
victim was the tobacco smoker. | bought cigarettes for a shilling or 
As you already know, he indulg- | less at their canteens, and were 
ed in what boxers call a one-two /| now required to pay the full 
punch. By a startling increase in | price? 
ee a oe Virginian In eee designed to ved 
tobacco he hoped to save precious | everything there was to the 
American dollars; but if that! poorer groups, he suddenly hand- | 
failed, he would derive a big in- | ed over the solace of the weed 
crease of revenue from the extra | to those whose incomes do not 
cost of cigarettes. | have to take shillings into ac- 

A package of cigarettes, which count. “Why not ration cigar- 
has been aa aoe — nol nae es Dr. 
now cost 3/4d; roughly be the | Dalton shoo is head. ‘That 
same as if, in Canada, you paid | would create a black market,” 
75c. for a package of 20 cigarettes. | he replied. Then he suggested that 
I agree that the pound is at a/| everything would be all right if 
discount with the dollar, but that | people smoked three cigarettes 
is only felt in international trans- | instead of four, and got the same 
mies ar To the Briton, on ao foe! aces a oe 
is what a quarter is to the Cana- ndoubtedly, in the further 
dian. | $tages of the Budget Debate there 

The stock market had been pre- | will be many attempts to make 
pared for an increased duty on | him reduce the tax. Some of us 
tobacco, but never dreamed of | hope that this opportunity will be 
anything so drastic. The share | taken to prohibit smoking in thea- 
value of British-American Tobac- | tres and cinemas. 

- eae me cra a final word on the budget 
vy millions, which must have | and then we can pass on to the | 
given ee shareholders eae camer of the ber oy 
a smoker's headache. | day. e whole speech of the | 

eT eit | Chancellor gave the impression | 
Chancellor's Endurance that the Government intends to | 
Amaring, but Unnecessary stay in office for another full 

On your behalf, I listened to the | year, introduce one more budget, 
Chancellor’ speech in Parliament | which might make concessions to | 
and can assure you that it was an | ae - the a 
astonishing intellectual and vocal | *” en hold an election. 
effort. Every now and then he re- ; ‘ 
freshed himself with a sip of cold | Woodcock Took It - 
coffee, but as far as his voice was os ne ror vege lid 
concerned, he could have gone on | rom the cigaretie ‘smoker to | 
for another three hours. As some- | Bruce Woodcock, British heavy- 
one said, he has such a cavernous | Weight boxing champion. A crowd 
throat that his asides can be heard | eee ak for its 
on the banks of the Thames, and | 58w Woodcock take a “sucker 
his full voice ¢tartles people as punch’ on ~ jaw in the first 
ie aun. as Trainee Square. | ee eet eae — — a 

ersonally, I could see no rea- | aksl, > erican. 1S 
gon for iilcadded the perform- jaw was fractured and he went 
ance to such inordinate length. It | down for a count of eight. Four 
is true that he was able to show | more times he went down in that 
a surplus on the year, but since | terrible round, and would have 
steric ie prectictlly at war. | Va eee ene as aes 
ime level, and he had clawed in | ! e, and wi 
evéry eee balance, Sere wen ScalituS tes, eatuilt tama he oo. 
no particular reason to shout. As | o ’ e seven 
long as a nation is willing to pro- | round, the referee stopped the 
duce for export and keep only a | fight and the brave Woodcock col- 
minimum supply at home, and in| lapsed as he was being helped 
addition, if the nation is willing ~ his corner. No one knows how 
to pay a great proportion of its | he kept going, for he could not 
aie e direct ‘ane rari see any of the innumerable lefts 
taxation, a balanced budget is not | that Baksi rained upon his body 
a —_ an achievement any One Bie ee oat oe 
alton made out. : | e ali had great hopes of him, 

At the same time, the tremen-| but it looks’as if America has a 
dous total of revenue ought to! monopoly of world heavyweights. 
prove to the fainthearts and the | Poor Woodcock is now in hospital. 





wishful thinkers in foreign coun- 
tries that John Bull is as tough | 
as ever and a long way from being 
down and out. 

There was gencral approval| 
that such meagre tax concessions 
as there were should be given to 
the lower income tax groups. For 
those wicked creatures who earn 
incomes of £1,000 a year or more, 
there was to be no respite. On 
balance, though, the budget was 


Thus civilization marches on. 


Wonder Why U. S. 
Burned Up Over Wallace 

I went along to hear the much 
discussed Henry Wallace hold 
forth at a gathering which was, 
unfortunately, off the record ‘and 
therefore I must not report him. | 
He has an attractive personality | 
with a musical baritone voice and | 
a pleasant smile. A§ a speaker, 


| 
| 
| 
| 
| 





Improved-Wiggins 


DRY SEAL GASHOLDER 


.. . effects important savings for industry. 


Improved-Wiggins structures have already shown their value 
in the prevention of evaporation losses to the Petroleum 
Industry. In the Industrial Gas and Chemical Industries, 


Improved - Wiggins struc- 
tures are finding favour 
because they cost less to 
build and operate. En- 
gineers are invited to sub- 
mit their problems. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO @ CANADA 


vention in Greece and Turkey. 
Therefore we do not see why an 
avowed opponent should not give 
us his views with equal frank- 
ness. 


But then, the British are less 
sensitive about that kind of 
thing than either Americans or 
Canadians. 


Advise Manitoba 
Not To Regulate 
Gasoline Stations 


From Our Own Correspondent 
WINNIPEG—A committee of the 
senior civil service has advised the 
Manitoba Government not to at- 
tempt any centralized system for 
regulating, licensing, and compul- 


sory rotation of hours of operation, 


for gasoline service stations. 

The report says that a plan of 
this kind “is neither wanted nor 
needed in rural Manitoba,” and 


there is no unanimous demand for | 


it, even in urban areas. Local con- 


| trol of operation and hours of work 


is the solution, the committee says, 
declaring that this, if properly 
worked”vut, can meet the need for 
providing adequate service to the 
transportation industry, tourist 
traffic, and the agricultural indus- 
try during the rush .seasons. 

The committee was named a year 
ago, after employees of gas service | 
stations declared that with lifting 
of gasoline restrictions, they did not 
want to get back to conditions of 
pre-war days, when they had to 
work long hours with low pay. 


Saskatchewan Exports | 


Valued at $2,714,294 
From Out Own Correspondént 
Regina—Saskatchewan exported | 
through its custorn ports during 
1946, goods having a total value of 
$2,714,294. 


Biggest single item was unmanu- | 


factured and partly manufactured 
wood products’ such as _ shingles, | 
poles, planks and furniture, valued 
at $496,955, or 28% -of the total. | 

Next largest was grain and seeds, | 
valued at $389,153, Vegetable Bros | 
ducts made up $307,405 and alcoholic | 
beverages $124,041. Livestock, fish, 
fruit, coal, clay products and farm 
produce made up most of the re- 
mainder. * 


Canadian National Railways op- 
erating revenues for the  firet 
quarter of 1947 showed an increase | 
of $7.9 millions or 8.57% over Lie | 
same period in 1946. Operating ex- 
penses, however, rose 11.5% to $9.8 
millions leaving net operating re- 
venue down 25.7% at $5.5 millions. 
Net revenue for the month of 


March showed a slight increase over 


a year ago of $534,000. 


SOUTHWEST PETROLEUM CO. 
1946 net profit was $937 (net loss 
$9,627 in 1945). Operating profit 
dropped $24,162 to $65,983: but with 
lower depreciation charges. the 
year’s result was better. Working 
capital was $71,169 at Dec, 31. 1946, 
up from $32,462 at end of 1945. 


ACCOUNTANCY 


AND ALLIED SUBJECTS 


The Shaw Higher Accounting Courses by 
Mail prepare for all accounting positions. 
Choose the Shaw Course. 50 years of suc- 
eess. 500 expert accountants for reference. 
The broader your knowledge the better 
—— you are for advancement when 
he opening occurs. Course is planned in 
3 sections—we can catch step with you at | 
any stage and guide you to the top. Allied 
subjects include: Cost Accounting, Audit- | 
ing, Corporation Finance, Practical Bank- | 
ing, Business Administration, Secretarial 
Practice, Economics, Commercial Law, etc. 
Write for Catelogue, Shew Schools, Dept. 
MEAD OFrice: 1150 BaY 8T., TORONTO 
Montreal Branch Office, Sum Life Bldg., Room 1656 


SHAW SCHOOLS 


Men of affairs naturally 
stop at the WINDSOR because 

of its reputation for dignified 
comfort, unobtrusive, courteous - 

service and its convenient 

location—and because the 
WINDSOR is recognized as the 

proper place for business 

and social meetings. 


indsor 


(eR 
ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT 


has been elected chairman of 
the Furniture Manufacturers 
Association. 


Westminster Paper 


Serial Bonds Sold 


A new issue of $960,000 West- 
minster Paper Co. first mortgage 
serial bonds was sold recently by 
Lauder Mercer & Co. The issue 
consisted of $480,000 212% serial 
bonds due April 1, 1948-53 ($80,000 
a year) and $480,000 3%4% serial 
bonds due April 1, 1948-59 ($80,000 
a year). 

Proceeds of the issue are to fi- 
nance expansion plans including: 

1, To complete the installation 
of a new paper machine with neces- 
sary converting equipment. This 
is.the second paper machine and 
began operating March 10. A bank 
loan had been arranged for this. 

2. To install a high-pressure 
steam plant’ and power generating 
equipment which will produce a 
maximum of 1,400 h.p. This pro- 
gram is under way at the present 
time and is expected to be com- 
pleted about July 1. 

3. Installation of a new ground- 
wood mill. Materials to complete 
the installation of. this have already 
been ordered and the plant is being 
constructed sufficiently large 


Pacific Coast Paper Mills at Bell- 
ingham, Washington, it is stated. 
Bleaching equipment for this prod- 
uct is also being installed. 

4. Improvements are to be made 


|‘on the original paper machine. 


5. Additional working capital. 


VINRAY MALARTIC MINES has 
resumed shaft sinking since com- 
pletion of headframe and installa- 
tion of hoisting equipment. 


to | 

to take care of the maximum re- | 
| quirements of the company as well 
| as to supply the associate company, 





High Wages Hit 
AlaskaShipping 


From Our Own Correspondent 

VANCOUVER — Exceptionally 
high wages, outmoded ships, 
dilapidated docks and “general 
inefficiency” threaten to ruin the 
Seattle-Alaskan shipping service, 
Leslie W. Baker, vice-president 
of the Alaska Steamship Co., 
told the Pacific Northwest Trade 
Association. He cited the payroll 
for a recent trip which took one 
month and three days: 

With free board and room the 
skipper received $600 plus; the 
first mate (with overtime), $820; 
able seaman, $671; chief engineer, 
$670; oiler, $407; wiper, $441; 
chief cook, $567; fourth cook, 
$402; pantryman, $425; messboy, 
$426. 

“The company doesn’t mind the 
wages, if they would only earn 
them,” Mr. Baker declared. “We'd 
like to see them Work hard 
enough to get a little sweat up.” 

“Pilfering, and 
high wages and slowed down 
trips. .. that’s why it costs so 
much to run ships to Alaska,” he 
said. 


“EXPORT” 


CANADA'S FINEST 


CIGARETTE 


inefficiency, | 
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office temperatures? 


When the heating system of a building is con- 


trolled from a central thermostat located 


the office, shipping rooms and shops become 
Fuel is wasted and worker effi- 
Opening doors and windows 
through the plant increases waste; and aggra- 
vates the condition of fluctuating tempera- 
tures. Honeywell Zone Control ends this unsat- 


overheated. 
ciency sags. 


isfactory condition simply and effectively. 


dividual temperatures are provided for each 
department . . . and they are held to close 


limits for health and comfort. 


Zone control is not expensive, and may 
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be 


installed in almost any building on almost any 


heating system. 


Heat-saving Zone Control 


may be designed to compensate for wind- 
velocity, wind direction, solar radiation, outside 
temperature, type of occupancy and construc- 


tion. 
and motorized valve. 


If you want fuel-savings and 
worker efficiency next fall, investigate 
Honeywell Zone Control today. Write fur 
a free copy of our Zone Control booklet, 
without obligation; and talk it over with 
your heating contractor. 


increased 


\ 
Office 70° 


: 


Minneapolis - Honeywell Regulator 
Company Ltd., Vanderhoof Avenue, 
Leaside, Toronto 12, Ontario. 


Branches: Montreal, Winnipeg, Calgary 


and Vancouver. 


CITRALAM MALARTIC MINES. LAMBARR PROSPECTING)! 
thas spotted drill hole C-77 some | SYND. is to be incorporated to | 
300-ft. southeast of hole C-71 in an | acquire a block of claims held by 
effort to pick up mineralized zone 11 J. Chuchem in Barraute area, 
cut in hole C71, Low gold values | Que. Some surface work was done 
} were encountered in holes 75 and! last year which included stripping 
6. | and trenching. 


READERSHIP BRINGS RESULTS 


When a newspaper draws a tribute like the American 
Mercury quotation above— 


—when England’s famed London Tatler reaches 


across the sea with compliments— 


—when the New York Times commends the enter- 
prise of the newspaper’s editor in being the only Canadian 
critic to cover the American visit of London’s Old “Vic” 


Players... 


333 then you have a newspaper that people read. Better 
be sure The Peterborough Examiner is on your media list. 


Che Peterborough 


. . Or it may be as simple as thermostat 


LEITCH GOLD MINES reports 
bullion output of $198,572 from 7,869 
tons of ore milled, an average re- 
covery of $25.23 in three months 
ended Mar. 31, 1947 ($207,334 from 
7,226 tons and $28.69 in final three 


} months of last year. 


Circulation 


1s, 


Completely covering 


586 


Peterborough and 


Medes 
Re ah g Oe 
eRe M5 or FEN 


a 


District 


miter 


BETTER BE SURE THE PETERBOROUGH EXAMINER IS ON YOUR MEDIA LIST 





